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PEEFATORT NOTICE. 



Several important and valuable works already exist, 
which elaborately discuss the extensive subject of 
internal and foreign monetary relations. Among the 
most reliable of these are Fortune's "Epitome of 
the Funds," which has passed through seventeen 
editions, and " Fenn on the Funds,*' also a deservedly 
esteemed work. There was, however, wanting a 
treatise on the various markets for investment suffi- 
ciently succinct to be handy as a work for popular 
reference, and yet • explicit enough for all practical 
purposes, even toif those engaged more or less in 
financial operations. 

Such a work, it is confidently believed, the present 
will prove. It will be foimd that the origin and 
present position of the several Government Securities 
are explained ; that the Foreign Funds are particular- 
ized for easy reference ; and that a chapter has been 
devoted to the important subject of Railways, a field 
for investment which is daily becoming more ex- 
tended. Joint Stock Banks have also been introduced 
in a manner sufficient for the intended ^xrc^o^'^* 



IV PEEPATOET NOTICE. 

In seeking investments, perhaps the chief difBculty 
is rather to know what to avoid than what to select. 
Thronghout the present little volume attention is 
frequently directed, although incidentallj, to those 
so-called Securities which are deservedly condemned 
by those who are well acquainted with the Money 
Market. To all intending investors, however, a word 
of advice is offered, which will be endorsed by every 
one who has had occasion to purchase or sell Govern- 
ment or other Securities. It is simply this : that 
application should always be made in the first instance 
to an established and recognized stock and share- 
broker. The small expense thus incurred is always 
well laid out, in the saving of trouble and annoyance, 
and more often than nob of serious loss. 

Cafsl Coitbt, Babtholomew Laitx, 

June^ 1860. * 
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THE NATIONAL DEBT. 



An elaborate history of the great debt which for 
nearly two centuries has continued to occupy the 
studious hours of financiers, statesmen, and political 
economists, and which bids fair yet to engross a 
large share of public attention, will not be required. 
It is one of those subjects which cannot be briefly 
analyzed, and which superficial discussion tends rather 
to mystify than to unravel ; but though the limits of 
a popular treatise are inadequate to a complete ex- 
amination of the whole topic, there are yet certain 
general principles and leading features which may be 
explained with sufficient accuracy for the purpose of 
general reference. This will now be concisely accom* 
plished. 

The national debt, or the public debt of Great 
Britain, is composed of distinct items: — Eunded 
Debt, arising from the contraction of loans or the 
fundiQg of securities ; Annuities for Life, or ter- 
minable at specified periods; and Unfunded Debt, 
which consists of Exchequer Bills and Bonds. 

The system of funding is said to have originated 
with the Venetians in the twe\&\i e.evxWt^^'aj^^^^*^^ 
found that money , through •gu\A\c ivxxi^^,^^'^ ^^^^<2i^ 
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by the powerful familj of the Medici, at Florence, in 
1840. The operation may be curtly described as a 
mode of anticipating income from the ordinary sources 
of public revenue, by the aid of private capital lent 
on the security of the national fiith and the stability of 
public institutions. The English national debt, which 
is principally funded, dates no further back than the 
Bevolution of 1688 — ^that great struggle between crown 
and people, which ended in the subversion of undue 
prerogative on the one side, and in the consolidation 
of constitutional liberty on the other. At the com- 
mencement of the Eevolution the public debt was less 
than one million, but during the reign of "William HI. 
it was augmented to 15 millions. During the reign 
of Queen Anne some 38 millions in addition were 
contracted, so that when Gteorge I. came to the throne 
the public debt was upwards of 54 millions. The 
first two Georges reduced the national debt, but 
their successor amply made up for previous reduc- 
tions. A succession of wars — ^war with Erance, with 
Spain, and America, among other states, caused enor- 
mous demands upon the national finances. At the 
outset of the American war, in 1775, the national debt 
was upwards of 128 millions ; while, at the conclusion 
of that war, it had reached 249 milKons. The most 
alarming addition, however, to the national debt was 
made during the prosecution of the wsst with IFVance, 
when 601 millions were adcled to the uceount. The 
highest point which the debt has ever reached was on 
the 1st of February, 1817, when the exchequers of 
IBigland and Ireland wese consolidated. At this 



period it hiad arrived at thd sam of 865 miUioos. 
Sixuce this date there have been eonsideiable Aua- 
tuationr^ but on the whole these has been, hotv0?er, 
a tendency towards reduction. It now represents as 
nearly as possible BOO millions. 



IHE FUISDS. 

This term is the generic appellation of the various 
funded debts which form the chief portion of the na- 
tional debt. Popularly speaking, the origin of the 
funds may be said to be coeval with the establishment 
of the Bank of England in 1694, and the subject will 
be found more fully referred to when treating of that 
institution. The first funded account established 
by authority of Government, however, was that of the 
South Sea Company. In 1711 the proprietors of 
certain Government debts, amounting to nearly 10 
millions, were incorporated into a company for tradixig 
to the South Seas. The creditors of Government, 
owing to the irregularity of the receipt of their claima, 
urged the authorities to come to some definite arr 
rangement, the result being that they agreed that 
the debt for the future should bear an interest of 
6 per cent, per annum, reserving the right of redeem- 
ing the capital after 1716« The plan captivated the 
public oy its novelty, and ruinous speculation was 
the result. Almost all the wealthy person& ^ ^^. 



4 THE KATIOKAL DEBT. 

kingdom became stock-jobbers and speculators in the 
scheme, and the extravagant promises of the directors 
added to the excitement, till at last the " bubble," as 
it is familiarly called, exploded in 1720, raining 
thousands, notwithstanding the estates of the direc- 
tors, to the value of upwards of two millions, were 
confiscated. This scheme will ever be memorable, and 
is worth this slight reference ; not the least remarkable 
feature of it being that the artifices of the directors 
actually succeeded, at one period, in raising the nomi- 
nal value of a hundred pound share to £1000. 

Bj the system of funding, the Government bor- 
jrows money on an engagement to pay the contractor 
or contractors a certain interest on the debt till it is 
discharged. This is virtually granting the lender an 
•annuity, on condition, however, that the annuity is 
terminable at the option of the borrower. 

Prom the commencement of this system of public 
loans, they were, as a rule, contracted for at the then 
current rate of interest ; but, about 1780, a system was 
adopted, which has since obtained more or less popula- 
rity, by which a nominal capital of stock was assigned 
to the creditor greater than the amount actually re- 
ceived from him. For example — a loan is required at 
a time when the value of money is 5 per cent. In such 
a case the Gk)vernment agrees to give the lender 
£100 three per cent, stock in return for every £60 he 
advances ; or, in other words. Government contracts 
to pay the lender £3 per annum for an ^jidefinite 
period, or till the debt is cancelled by the repayment 
of £100. 
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The whole Bystem of public loan-contracting is in 
this country subordinated to Parliamentary control, 
and the Chancellor of the Exchequer, immediately on 
arranging the terms on which he seeks to borrow 
money, has to obtain the sanction of the House of 
Commons, the department of finance being almost 
wholly under the supervision of the Lower House. 
The plan usually adopted is this : — ^When an advance 
of money is required for State purposes, the Chancel- 
lor of the Exchequer decides on what fund the loan 
is to be made, and he then publicly announces that on 
a specified day he will be prepared to entertain the 
offers of those capitalists who may desire to compete 
for it, or, in other words, to contract for the loan. If 
the Chancellor of the Exchequer proposes that the 
loan shall be in various funds, but without an 
annuity, the capital in each fund is previously fixed, 
except one, and the bidding is made on this excep- 
tional fund, the offer of that capitalist being accepted 
who proposes to take the lowest capital. K a Long 
Annuity form part of the proposed stock, the other 
funds are offered to the lenders in certain fixed 
amounts, and the bidding is taken on the Long An- 
nuity, the offer of that contractor being accepted who 
consents to accept of the smallest amount of annuity. 

The proposal of the Chancellor of the Exchequer 
being thus before the financial community, those 
capitalists, bankers, or money-brokers, who propose to 
bid for the loan, attend at the place and time ap- 
pointed, and hand in sealed statements of the terms 
on which they are prepared to concluida ^ ^OT&cMi?^* 
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These etatamenti are opened bj tiieMiniilery and the 
loan i^asBigned to whoever haa made the lowest tender. 

Generally speaking, tiiose who propose thus* to 
oontract for the new loan have previously opened sub^ 
scription lists with other parties wiUing to share in 
the operation ; but tiiis in no wi^ afTectsthe prin« 
dple of loan-contractingi as the Chancellor of the Eid. 
ehequer has only to deal with principals. It frequently 
occurs that a profit is at once made by the contractors^ 
consequent on the market price of the securities in the 
new loan ; but, on the other hand, these contracts are 
hazardous, and in some instances have been attended 
with great pecuniary loss. 

But there is another mode of raising money for 
purposes of State. Stock is sometimes created by the 
conversion of portions of the Unfunded or Floating 
Debt. This method is frequently adopted when the 
amount of Exchequer Bills in circulation has become 
inconveniently large. The plan was resorted to in 
1717 for the first time. Exchequer Bills to the 
amount of 2 millions were converted into stock at 
5 per cent; Another memorable instance of this 
method of converting stock occurred in 1841, when 
8 millions were funded in the Three per Cent. 
Consols^ on the terms of £112 2«. for every £100 
Sxbhequer Bill. 

Many circumstances contribute to the rise and 
fall in the prices of stocks. Among the most potent 
may be mentioned the probability of war or of peace, 
the state of the national revenue, the condition of the 
money-market, the position of the trading community 



or tiiB woridng olasses, foreign comm)ei:ffi^. xela* 
tions^ and apprehensions^ of a change in the Mi- 
zuEkT^ It is nevertheless, rare for the fonds to 
cemain stationarj. tor any length of: time; they in 
faot rise and fidl as. the mercury rises and.falls in a 
barometer. As & rule, the price of stocks yairies leas 
in seasons of national prosperity, commercial and 
political, than in. periods of distress; that is to say, 
the funds have greater stability when moderately high 
than when lumaturally low.. The lowest point, to 
which.Gousols have fallen was in 1797, when all Europe 
was convulsed, when they descended to 47^. The 
highest quotation which Consols hare reached was 
107, in the year 1737. 

PUBCHASE AliTD SALE IN THE FTTllfDS. 

The preyailing opinion with regard to the funds as 
an investment, m doubtless founded on a just appre- 
ciation of the value of national security. There is a 
stahility and prestige about "the fimds," which 
attaches to no other investment, the G-ovemment or 
the State being r^;arded as pledged to the fulfilment 
of the contract into which the fundholder enters ; 
hence the number of those who, towards the evening 
of life, invest their all in this species of security, and 
who pass the remainder of their days at least free 
&om pecuniary anxieties* It is, therefore, desirable 
that a few plain directions should be given relative to 
the proper modes of effecting snch investments. 

The purchase and sale of stock is a recognized call- 
ing or profession, conducted by memb^jr^ c&^0(A^iv^^&. 
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Exchange. This Exchange is an association of broken, 
in Capel Courts Bartholomew Lane. Thej are the 
acknowledged agents for all negotiations in the funds ; 
but there are also a class of persons familiarly called 
stockjobbers, who watch the market, and buj or sell 
as opportunity offers. The current quotation of 
Consols we will say is 89^^ to 89i ; the broker has a 
commission to buy at the lower quotation, or to sell 
at the higher, and he acts for his client accordingly. 
The fundholder, or intending purchaser, is by the 
medium of these agents thus saved considerable trouble 
at a small charge. It is very desirable for all persons 
who seek to make investments in the funds, to give 
their brokers instructions in writing. As an illustra- 
tion of the desirability of such a course, reference may 
be made to one case out of many, where the absence of 
definite written instructions led to disastrous conse- 
quences. A stockbroker was brought before the 
Lord Mayor, charged with defrauding a purchaser of 
stock to the amount of nearly £300. A widow lady 
employed this person to purchase stock for her in the 
Three-and-a-quarter per Cent. Annuities. She had 
paid him £264 for this purpose, but, woman-like, had 
given no instructions in writing. This afforded the 
dishonest man the opportunity for defrauding her, 
which he had accomplished by means of a forged 
receipt, purporting to be an official receipt for the 
money, from the Bank of England. Although, 
however, there was no doubt of the moral guilt of 
the stockbroker, the offence could not be brought 
home to him, simply because it did not c6me 
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within the letter of the law, which required that in- 
tending purchasers or sellers should give certain 
written instructions to their broker. Similar cases to 
this have frequently occurred, but always with the 
same result ; the rogue has escaped through the 
meshes of the network of the law. A hint on this 
subject will doubtless tend to prevent a recurrence of 
analogous frauds. 

Application to a recognized broker is in all cases 
desirable, if not indeed necessary. The charge, or 
commission, is as follows: — For Terminable An- 
nuities, that is, for those aonuities which have a spe- 
cified time to run, 2*. 6d. per cent, on the amount 
invested; on funds not terminable at any specified 
time, also 2^. 6d, per cent. ; on India Bonds and Ex- 
chequer Bills, Is. per cent. 

Every person making a transfer, whether male or 
female, must be known to be the person he or she 
assumes to be, and his or her identity has to be certi- 
fied by the broker who negotiates the transfer, or by 
one of the principals of the Bank of England. 

The dividends are paid three or four days after 
they respectively become due, and it is desirable that 
all persons who sell stock should ascertain that they 
have received all the dividends due thereon up to the 
time of such sale. In the event of the non-receipt of 
any dividend, the name of the party to whom it is due 
will appear in due course in the Unclaimed Dividend 
Book, thus necessitating trouble and annoyance. It 
should also be borne in mind that the transfer books 
are shut for four or five weeks immedi&teil^ ^^^^^^ibsv^ 
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the day on which the divideDdB beeome due^ thiBrstepr 
being necessary for the calcuktion of the interest, and 
the preparation of tiie dividend warranto Attention 
to this arrangement, the operation of which, is eaailj 
ascertained, will preclude inconvenience, .which other^ 
wise would accrue. 

It is, moreover, advisable that the purohaaear or. 
transferee should personally accept the stock trana- 
ferred ; that he should always sign (whether as^cceptor 
or transferee) in exactly the same manner ; and that 
he should retain the same address, etc., as that given 
in the first instance, notwithstanding any subsequent 
removal. 

Stock can be pttrohased by one person on behalf 
of another ; but in such cases powers of attorney or 
a letter of attorney is required. An agent or broker, 
acting for a principal, cannot either sell, transfer, or 
deliver stock of any kind, or receive any dividends 
upon them without this power. A letter of attorney 
is either stamped or unstamped, no stamp being re- 
quired for dividends under £3. If the power of 
attorney be required for the sale or transfer of stock, 
it must be deposited in the proper department of the 
Bank on or before the day previous to that on which' 
each sale or transfer is to be made. If the transaction 
is to be made on the same day, orders must be depo- 
sited before half-past twelve. In this latter case^ 
however, a special application must be made to the 
Bank. The charge for a stamped power of attorney 
at the Bank is £1 Is. 6d., and for an unstamped power 
Is. 6d. ; at the ITational Debt Office & stamped powes 
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ooBts^£l« while tbere iff no charge for an unatamped 
one. 

Strict;. accnraej is requisiia with respeetito powen 
of attorney, as in case of. anj informalitj the Bank 
will decline to act upon them. The following are Hbe 
chief points to be observed: — ^They^must be attested 
by two witnesses, with names, full addresses, and occu* 
pations appended. Ho person under age can be. a 
witness. If either or both the witnesses be servants^ 
the names^ addresses, and calling of employers must! 
be given. A. wife cannot act as a witness to a power 
executed by the husband, but both may be witoesses 
to a. power executed by a third party. Should a 
power be interlined, erased, or altered, the attestation 
must, mention that such alteration was made previ- 
ously to the attestation. Should a person executing 
the power of attorney be unable to write, it must be 
sbbeeiiedhY the clergyman of his pari^ and a. church- 
warden, or by two churchwardens, and the executii^g 
party must declare that it has been read in his hearing. 

A power of attorney to receive dividends need 
not be presented until application has been made 
for such dividends by the party entitled to receive 
them. 

The Bank does not recognize any trustee when 
stock is invested. If, however, the property invested 
be in trust, either on a single or joint account, the 
names, addresses, and occupations of the trustees, as 
individuals, are entered into the books, no account 
b^g opened in the names of more than four persons. 
Executors candispose of stock, whether bec^^^^^ ^sc^ 
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not. Stock invested in the name of a minor cannot 
be sold, nor will the dividends be paid till the minor 
reaches maturity. Where stock is in a joint account, 
one or more of the parties being a minor, it cannot be 
sold until the minor (or in case of two minors, then 
the youngest of them) shall become of age ; but those 
in the joint account who are of age may meanwhile 
receive the dividends, though not by power of attorney. 
Stock will not be added either to a sole or joint 
account where a death has been made known to the 
Bank authorities. By an Act of Parliament of 1796, 
it is provided, that when stock stands in the names of 
trustees who have become bankrupts or lunatics, or 
are absent or out of the jurisdiction of the Equity 
Courts, or who refuse to transfer the stock standing 
in their names, the stock shall be transferred either 
into the name of the Accountant- Greneral of the Court 
of Chancery, or into that of the Deputy-Bemembrancer 
of the Court of Exchequer, in trust, or into the names 
of parties entitled to the same. By the same Act it is 
provided, that if one trustee be bankrupt or lunatic, 
etc. (as above), or if it be uncertain whether he be 
living, and the remaining trustees are willing to act, 
an order may be procured empowering the said trus- 
tees to transfer the stock in question, or to receive 
and pay over the dividends. It is also provided, that 
in case a bankrupt refuse to transfer stock belonging 
to him, the Lord Chancellor may, on petition from the 
bankrupt's assignees, order the stock to be transferred 
into the names of such assignees ; and the Chancellor 
may, in certain cases, order stock standing in the 
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names of lunatics or their committees to be trans- 
ferred. , 

"No property vested in the funds can be attached, 
the Bank being a chartered body. In certain cases, 
however, the Court of Chancery will issue a distringas 
for the purpose of attachment of the funds. 

Every person purchasing stock should keep the 
seller's receipt until one dividend has been received 
upon it, the receipt of a dividend being ^rima facie 
.evidence of ownership. It has been sometimes recom- 
mended, that after the receipt of a dividend, the 
seller's receipt should be destroyed, to preclude any 
possible litigation against the heirs of the stock, or 
for the prevention of trouble to the heirs of the pur- 
chaser, in searching the books of the various funds for 
a statement of the sum described in such receipt. The 
destroying of such receipts, however, has sometimes 
been productive of considerable annoyance and incon- 
venience ; and the better plan would seem to be to 
preserve them. A ledger account of all sums bought 
or sold shoidd be kept, a separate account being 
allotted to each stock or fund in which investors have 
property. On one side should be entered particulars 
of stock bought ; on the other, particulars of that 
sold. A bird's-eye view of the owner's pecuniary 
position, so far as the funds are concerned, will thus 
be presented, together with the profit or loss on each 
transaction. 

The following is a statement of the transfer days, 
dividend days, etc., at the Bank and the East India 
House: — 
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Sank of England. 

Siook. DiTidend 

Aimuities, 30 years, expire 1880 Jan. 5. July 5 

Annuities, 30 years, expire 1885 April 5. Oct. 10 

Bank Stock Aprils. Oct. 2X> 

Three per Cent. Bedueed April 5. Oet. 10 

"Sew Three per Gent. Annuities ^ ,. April 5. Oot .10 

New Five per Gent. Jan. 5. J^oly 5 

Three per Cent Consols ,^ Jan. 5. July £ 

New Three-and-Half per Cent. Jan. 5. July 5 

NewTwo-and-Half per Cent Jan. 6. Juty 5 

The transfer days for the above are Tuesday, Wednesday, 
Thursday, and Friday. 

Life Annuities, if transferred between Januaiy 5 
and April 4, or between July 5 and October 9, are 
payable January 5 and July 5. If transferred between 
April 6 and July 4, or between October 10 and Jarnmry 
4, they are pnyable on April 5 and October 10. The 
Life Annuities are transferred at the National Debt 
Office, Old Jewry. 

Transfer books at the Bank of England are closed 
at one o*clock on Saturday. 

Dividends are paid three days after the dates given 
above, or, if a Sunday intervene, four days after. 
Hours : Buying and selling, 10 to 1 ; transferring, 11 
to half-past 2 ; accepting, 9 to 3 ; payment of divi- 
dends, 9 to 8. 

JSast India Souse, 

stock. DiTidend Ba«. 

East India Stock, lOi per Cent Jan. 5. July 5 

East India Four per Cent. Debentures, 1858 April 8. Oct 8 

East India Four per Cent. „ 1859 Feb. 16. Aug. 16 

Kew Fiveper Cent. Loan (payable at the 

Bank) Jan 6. July. 5 

IndiaBonds Mar. 81. Sept. 80 
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The transfer dajs for the above are .Taesc^;,. Xhursdiiy, and 
Saturday. 

Diyidends payable from 9 till 3. 

^oth at the Bank and at the East India Honse, pri- 
Tate transfers may also be made at times otter than as 
above, on days when the transfer books are open, by 
paying 28. 6d. extra on each transfer. Papers to be 
left at either establishment for examination the day 
previous to the transaction ; if for the receipt of divi« 
dends, they can be presented at the time the £rst 
dividend is payable. 

The charge for transfers is as follows: — Bank 
Stock, 9^. for £25, or under that amount ; 12s, above 
that amount. India Stock, dO& 

In all cases, where executors or others have to act 
on the part of a deceased person, the decease should be 
proved as soon as possible. Letters of administration, 
probates of wills, and any other documents necessary 
to prove the decease, must be left at the Bank or 
India House two or three days, for registration, exclu- 
sive of Sundays and holidays. The holidays are : — in 
the Bank Dividend Office, Christmaa^day and Good 
Friday ; in the Transfer Offices, Christmas-day, Grood 
Eriday, May I, and November L In the East India 
BLouBe and Exchequer, Gliristinas-day and Good Eri- 
day. 

Exchequer Bill^, Exchequer Bonds,* and India 

* Exchequer Bonds do not now exist for public mveBtment ; 
but as they may again be introduced, the allusion to them is 
'retained. 
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Bonds are transferrablo from one party to another. 
One great advantage of these public securities is, that 
they are readily available, and always marketable 
at quotation prices. They can be transferred from 
one to another simply by a note or bill from the owner 
or his broker, and they carry interest up to the day 
on which the transfer is made. 



THE BANK OF ENGLAND. 

A short outline of the history of this great mone- 
tary establishment will enable the reader better to 
appreciate the character of the several funds or stocks, 
the management of which are entrusted to this insti- 
tution. 

The Bank of England is comparatively of modem 
growth. Centuries before this Bank was established, 
large financial corporations of a similar character had 
been organized ; for instance, the Bank of Geneva, 
formed in 1345, and still earlier the Bank of Venice, 
dating so far back as 1157. l^he Bank of England 
was not formed till 1694. It was originally projected 
by a merchant named Patterson, and was incorporated 
by William III. in the year mentioned, in considera- 
tion of its capital, then amounting to £1,200,000. 
being lent to Government at 8 per cent, interest and 
a premium of £4000 annually for management. Tho 
establishment laboured under difficulties only two 
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years after its incorporation, at one period its notes 
being as low as 20 per cent, discount. Gbyemment, 
however, came to the rescue, and the capital of the 
Bank was increased to £2,200,000. Successive par-^ 
liamentary enactments further increased the capital 
and privileges of the Bank, giving it by degrees a kind 
of monopoly ; for when the business of the establish- 
ment had become of a profitable character, and rivals> 
were starting up, an Act of Parliament was passed 
(6 Anne, 1707), prohibiting any partnership of merer 
than six persons from issuing bills of exchange, pro- 
missory notes, etc., for a shorter term than six months. 
This enactment at once consolidated the power of" 
the Bank of England, and repressed private banking 
speculation. 

The first charter of the Bank, in 1694, was for- 
eleven years. The charter was prolonged in 1697,. 
and from time to time further prolongations were^ 
granted, usually in consideration of moneys ad- 
vanced to the Grovernment. The charter under 
which the Bank is now incorporated is that of 1844, 
when important alterations were effected, the prin- 
cipal being the permission to issue notes on the 
amount of securities, and the separation of the 
Issue and the Banldng departments. Pursuant to 
the Act 7 and 8 Vict., cap. 32, the returns of the 
Bank are now made weekly, are published in the 
Gazette^ and are usually reproduced in the daily 
papers. Branch establishments from the Bank of 
England exist in the chief commercial towns of the 
kingdom, all of which have been formal ^\T^^ife^&*i&^ 



and one b«8 been reoentlj astablidied ait ibe Wetk 
Bad of London. 

3%e finA Bank poit bilhk were issned. im VIJSA;: 
BBudl notea^ were issued in 1759. Cmk pnymentK 
were suspended February 25, 1797, when\ an»j and: 
t}V7o*pound notes wei» dbrculatedt Cash^ pi^nnuantaj 
were partiallj remimed September, IBIT!^. and. tbte 
restriction had altogether ceased in 1821. 

The amount of gold and silver coin and bulUoit in: 
the Sank considerably fluctuates^ and eren in ooniK 
paratively modem times it. has been a« low ae twelve; 
and as high as 17 millions. In 1852^ consequent on: 
the discovery of the gold-fields, the inexease of gold 
was very sudden, and on the 10th of July it amounted, 
to nearly 22 millions, while on the 1st of Januaiy^ in. 
the following year, it was upwards of 20 milliozuu 

The Bank of England has on several, occasions 
advanced large sums of money to the Government, 
j&jaderson, in his '^ History of Commerce/' states the 
stock and funds of the Bank in 1744 thus:: — 

Otigmal CapiUl douMed, at 3 percent. £3,200,000 

OaiMellmg Exchequer Bills, at 4 per Gent. «. 500,000 

Pnrohased of South Sea Company, at 4 per Cent.. . 4,000,000. 
Annuities charged on Surplus Fund of Lottery of 

1714, at 4 per Cent „ ; 1,260,000 

Annuities charged on Coal Duties, at 4 per Cent... 1,750,000 

Total Capital lent to aovemmeat £10,700^QOQ; 

Interest payable on £3,200,000 at 3 per Cent ...... £96,000 

Interest our £7,500,000 at 4 per Cent 300,000^ 

Total Publiclnterest £896,000 



■«•• 



In 1746 itB capital aboodat the mm, of ^£11,686,000. 
Scone further additiooa were mubsefmunlj made to it,, 
and tin 1838 aa AistTraa passed, autiiorizing the estftf^ 
bHsbment to increase their capital stock bj adding 
onerfoiirth of its accumulated profita (nearlj three 
millions), making iiisi total, capital £14,553^000, . at 
whioh amount it now staiids. 

The most important, period in. the historj of the 
Bank of England was the year 1844, when its chaartec 
was renewed, and when several alterations were made 
in its mode of transacting business^ Mr. Gtoulbum, 
then Chancellor of the Exchequer, stated the object of 
the Bank. Charter Act to be the prevention, as. mudi 
as possible, of '^ fluctuations in the currency, similar 
to those which, at. different times have occasioned 
hazard to the Bank and embarrassment to the 
country." That this object has not been accom- 
plished all coBamercial men know ; but it is not here 
necessary to enter on the subject. The chief feature 
of this measure was the. restriction placed on the Bank 
OS to the issue of: notes* It was enacted that 
£14,000,000 should be issued on Oovemment securi-^ 
ties, of which sum the: debt due from Government to 
ihe Bank (£11,015,000) should form a part, and the 
remainder to consist of other securities^ amounting 
nearly to three millioosu Any excess over this sum in 
the issues waj» to be represented by gold and silver 
coin and bullion ; the proportion of the silver to 
be one-fourth of the whole amount of the metallic 
security. The chief remaining enactments of this, 
important measure are asufollow :— All persona TCA:<i 
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demand notes for gold bullion at £3 17s, 9d. per 
ounce. The Bank may increase securities in the 
Issue department, and issue additional notes, equal to 
one-third of the country notes ceased to be issued. 
The Bank to deduct £180,000 per annum on the 
charge for the public debt. New banks of issue were 
prohibited. Eestrictions were imposed on existing 
banks of issue. Banker^ ceasing to issue cannot re- 
issue their notes. A penalty was imposed on banks 
issuing in excess. 

The Bank of England thus in 1844 commenced a 
new career, with a charter granted for ten years, 
which has since been renewed, and having its perma- 
nent advance to the G-ovemment fixed at £11,015,000, 
at 8 per cent. Its capital, as has been stated, was 
£14,553,000. On this sum a dividend of 7 per cent, 
per annum was for some years declared, and the 
average interest is now 8 per cent. But in addition 
to this capital, there is what is called the Best, or 
Surplus Fund, of three millions ; so that the actual 
working capital of this vast institution is upwards of 
seventeen and a-half millions. 

The Bank is ^managed by a Governor, a Deputy- 
G-ovemor, and twenty-four Directors. For Governor 
the qualification is £4000 Bank Stock ; fpr Deputy- 
Governor, £3000 ; for a Director, £2000. To entitle 
a Proprietor to a vote at the General Courts, he must 
have the unaltered possession of £500 stock for six 
months clear ; but no proprietor, under any circum- 
stances, can have more than one vote. 

The following stocks were directed- to be paid off 
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by the South Sea Comnmtation Act, 16 Viet., cap, 
23 : — Three per Cent. Annuities, 1726 ; ♦South Sea 
Stock, original capital ; Three per Cent. South Sea 
Annuities, 1751 ; Three per Cent. Old South Sea An- 
nuities ; and the Three per Cent. New South Sea 
Annuities. All transactions in these securities have 
therefore ceased, and the South Sea Company itself 
has been wound up. 

Appended is a concise account of the several funds 
connected with the Bank of England. 

NEW TWO-AND-A-HALP PER CENT. ANNUITIES. 

The origin of this public security was the proposal 
of Mr. Gladstone, Chancellor of the Exchequer in 
1853, to give in exchange for certain annuities at 3 
per cent. £110 for every £100 in a stock then created, 
at 2^ per cent., subject to redemption after January 5, 
1894. The amount of this stock on the 31st of March, 
1859, was £2,985,472 for Great Britain, and £3080 
for Ireland. 

The dividends payable at the Bank of England 
and Bank of Ireland, January 5 and July 5. Transfers 
every Tuesday, "Wednesday, Thursday, and Eriday, 
between eleven and one, except holidays or days when 
the transfer books are shut. Letters of attorney, 
21^. 6d, Brokerage, 2s. 6d, per cent, on sum bought 
or sold. 

THEEE PEE CENT. CONSOLIDATED ANNUITIES. 

This stock had its origin in 1751, when various 
public securities were consolidated into one «i^<&« "V;^ 
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ii the fund ftmiliarly known as '^Consols." TttB 
amount on this stock on th& 81st of March, 1859, imm 
£400,829,812 for Great Britain, and £6,373,0dB 
fbr Ireland. It forms the largest aaid best-known 
^rtion of the public debt, and is most perceptibly 
acted upon by pnblic prosperity or calamity ; hence 
those who deal in the funds as 8peculatoES> invariably 
select this stock for their operations. 

The dividends are payable January 5 and July 5, 
from nine till three. Transfer days «very Tues^y^ 
Wednesday, Thursday, and Friday, holidays excepted, 
and days when books are shut. Books shut early in 
Pecember, opening about the third week in Janirary ; 
and early in June, opening in July. Letters of 
attorney, 21«. Gd, Brokerage, 2«. 6J. per cent, on 
sum transferred. 

BBDUOXD THBEE P£B CENT. ANimiTIES. 

If the date of this fund is taken from the pesriod 
when the sums forming its capital were reduced to 8 
per cent, (hence the name), it may be said to have 
commenced in 1757. It bore interest at 4 per cent, 
from 1746 to 1760, and 3i per cent, from 1750 to 
1757, when it was reduced to 3. In the latter year 
it amounted to upwards of 17 millions. This security 
merely diflfers from Consols in the period when divi- 
dends are due, the fact of its once having borne ^ 
higher rate of interest being of little moment. The 
amount of this stock on the 31st of March, 1859, was 
£11,016,100 for Great Britain, and ^£122,607 for 
Ireland. 
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The dividends are payable at the Banks of Eng- 
land and Ireland April 6 and October 10, from nine 
tiU three. Transfer days every Tuesday, W^dnesday^ 
GPhursday, and Friday, except days when books oare 
shut. G[!ransfer books shut early in March, opening 
about fourth week in April ; and early in September, 
opening about fourth week in October. Letters of 
attorney, 21«. 6J. Brokerage, 2«. Qd, per cent, on 
' sum tmnsferred. 



NEW THBEE J?EB CEKT. JLHinnTIES. 

This fund is the result of a conversion, in 1830, of 
the New Four per Cent, (converted in 1822 from the 
Navy Five per Cent, and Irish Five per Cent.) In 
1830 the interest was reduced from 4 to 3^ per cent. ; 
in 1843, to 3i ; and after October 10, 1854, to S per 
cent, per annum, not being subject to redemption till 
after October 10, 1874. The capital on the 31st 
March, 1859, was for Great Britain, £212,601,739, 
and for Ireland, £33,983,375. 

The dividends are payable at the Banks of Eng- 
land and Ireland April 5 and October 10, from nine 
till three. Transfers on Tuesday, "Wednesday, Thurs- 
day, and Friday, with the exception of holidays and 
days when books are shut. Transfer books closed 
early in March and September ; open about the third 
week in January and July. Letters of attorney, 
2l8, 6d. Brokerage, 2a 6d, per cent, on amoujit 
bought or sold. 
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ISTRW THEEE-i^D-A-HALF PEB CENT. AlfNTJITIES. 

This stock originated in the South Sea Commuta- 
tion Act of 1852. By Mr. Gladstone's Act, holders 
of Consols, Eeduced, and South Sea Stock and South 
* Sea Annuities were offered £82 10«. in the new secu- 
rity for every £100 in their original stock, the new 
stock being guaranteed against reduction or redemp- 
tion till after January 5, 1894. The amount of capital 
on the 31st of March, 1859, was for Great Britain, 
£240,746. 

The dividends are payable at the Bank of England, 
January 5 and July 5, from nine till three. This 
security is not paid at the Bank of Ireland. Transfers 
on Tuesday, "Wednesday, Thursday, and Friday, from 
ten till one, except on holidays and days when books 
are shut. Transfer books closed early in December, 
opening about the third week in January ; and early 
in June, opening about the third week in July. Let- 
ters of attorney, 21*. 6d, Broker's commission, 2*. 6d, 
per cent, on sum bought or sold. 

NEW riVE PEB CENT. ANNUITIES. 

This stock owed its origin to the conversion in 
1830 of the New Four pey Cent, (which in 1822 had 
been converted from Navy Five per Cent, and Irish 
Five per Cent.) The holders of the New Four per 
Cent., who did not dissent from accepting New Three- 
and-a-half per Cent, in exchange, had within a month 
the option of accepting the New Five per Cent, secu- 
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rities, or of beuig paid off at par. Those who assented 
took the new stock at the rate of £70 for eyery £100 
New Four per Cent, held by them. The New Five 
per Cent. Annuities are not redeemable till January 5, 
1873, The amount of this stock was, on the 31st of 
March, 1859, for Great Britain £430,603, and for 
Ireland only £2000. 

The dividends. are payable at the Banks of Eng- 
land and Ireland, January 5 and July 5, from nine till 
three. Transfera on Tuesday, Wednesday, Thursday, 
and Friday, between ten and one, except on holidays, 
or when the books are shut. Transfer books shut 
early in December, and open about the third week in 
January ;. and early in June, opening about the third 
week in July. Letters of attorney, 21*. 6d, Broker's 
commission, 2«. 6d. per cent, on the amount bought 
or sold. 

LONO ANNUITIES (1885). 

These securities formed part of the loan of 16 
millions, effected by the Chancellor of the Exchequer 
in 1855, to supply a portion of the deficiency of 23 
millions in the estimates of that year, and from the 
date of their origin had thirty years to run. Their 
capital amount on the 31st of March, 1859, was 
£116,000. 

The dividends are payable on January 5 arid 
July 5, from nine till three. Transfer days, Tuesday, 
"Wednesday, Thursday, and Friday, between eleven 
and one, except on holidays, and days when the books 
are shut. Transfer books closed early in December, 
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opening about the tbird week in Jannaiy ; and-^arly 
in June, opening about the third week in July. Let- 
ters of attorney, 21«. 6d, Broker's commiBsion, 2s.6d', 
on the sum laid out, being bought or sold at so many 
years' purchase. 



a:e^uiti£s roB tebms of ysabs. 

{These annuities were originated by yarious Actts of 
Parliament, and expire at different periods. That 
familiarly called the ''Dead Weight," amounting to 
dS585,000 per annum, arose &om the pensions due to 
our soldiers and sailors, amounting to 5 miUions a 
year. By an Act, 4 Gteo, IV. cap. 22, an annuity was 
authorized to the extent of £2,800,000, of which the 
Bank took the £685,000 already mentioned. The 
annuities of £116,000 per annum granted on con- 
tracting for the loan of 16 millions, effected in 1855 
by Sir Gr. Comewall Lewis,'aB before explained, expire 
April 5f 1885, and are paid at the Bank of England, 
April 6 and October 10, from nine tiU three. 

There are also other Annuities for Terms of Tears 
granted by the Acts 10 George I V. c. 24, and 3 Will. IV. 
c. 14. These are payable at the Banks of England 
and Ireland, from nine till three. Transfer days 
Tuesday, Wednesday, Thursday, and Eriday, from 
eleven till one, except on holidays, or when the books 
are shut. The transfer books are open or shut 
according to the time of payment, January and July, 
or April and October. Letters of attorney, 21«. 6d, 
Broker's commission, 28. Qd. on the amount laid out, 
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the stock being bought and sold dt so many yeard' 
purchase. 

BANK STOCK. 

This secnrity forms the capital stoek of the Cor- 
poration of the Bank of England, ^iz., £14,553,000. 
The dividends tiiereon are due April 5 and Ox:- 
tober 10, from sine till three. Transfer days, Tuesday, 
Thursday, and.Enday, between eleven and one,. except 
on holidays, or (m days when the books are closed. 
The transfer books shut early in March, opening 
about the third week in April ; and early in Septem- 
ber, opening about the third week in October. GPhe 
cost of transfer is : — Under £25, 9«. j above that 
sum, 128, ; private transfers are 2s. 6J.jextra. Letters 
of attorney. Sis, Qd, Broker's commission, ^2«. 6d, 
per cent, onihe amount bought or sdLd. 

LIFE AlfNUITEBS. 

These annuities originated in the Acts 48 Geo. III. 
c. 142 ; 10 Oeo. IV. c. 24 ; 3 Will. IV. c. 14 ; and 
16 & 17 Vict. c. 45. The originating Act was for the 
purpose of "enabling the Commissioners for the Ee- 
ductiotn of the National Debt to grant life annuities ;" 
and it enacted that, from the Ist of August, 1808, the 
holdera of stock in the Three per Cent. Consols and 
the Three per Cent. Annuities Eeduced might ex- 
change these stocks for Life Annuities on one or mare 
lives, according to the age of the respective holders, 
at certain specified rates ; and it ^«a ixfl^^ ^-mm^^^;^, 
iihatfdlBmmiiie& ceasing by the deai^ ^ ^iaa Ti$ycKss^^«»» 
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ahall revert to tbe Sinking Fund. The Act also 
authorizes transfers of these annuities to be made 
under certain restrictions; these transfers to be 
effected at the Bank of Enghind. Life Annuities are 
payable at Eeduction of the National Debt and Life 
Annuity Office, Old Jewry, London. The periods of 
payment are January and July, or April and October, 
thus regulated : — K the annuity be purchased between 
January 5 and April 4, or between July 5 and Oc- 
tober 9, it wiU be payable on January 5 and July 5 
each year ; if purchased between April 5 and July 4, 
or between October 10 and January 4, it will be 
payable each year on October 10 and April 5. 

The Commissioners for the Eeduction of the 
National Debt are authorized to grant annuities in 
exchange for Three per Cent. Consols, New Two-and- 
a-half per Cents., Three per Cent. Eeduced, New 
Three per Cents., New Three-and-a-half per Cents., 
and New Five per Cents. 

EXCHEQUEB BILLS. 

Exchequer Bills form the principal portion of the 
unfunded debt of the country, and their introduction 
occurred at an earlier date than most other public secu- 
rities. They had their origin in the scarcity of coin in 
the reign of William III. Pirst issued in 1696, they 
have ever since formed a prominent means of obtaining 
money on the part of G-ovemment for the current 
expenses of the State. Exchequer Bills are usually 
issued annually by Act of Parliament, and at the end 
of tbe £naiicial year they are caUed m to "b^ ex<(^Q»s^!^^ 
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for others, or, at tlie option of holders, to be liquidated 
at par. They are generally for siuns of £100, £200, 
£500, and £1000, and carry interest from the day on 
which the biU hears date down to the day on which it 
is bought or sold. When the Government give notice 
of the caUing-in of Exchequer Bills, holders should 
make a point of presenting them on the day appointed, 
otherwise they will either be deprived of interest till 
the next period of obtaining new bills, or must aban- 
don the profit accruing from the premium at which 
they are quoted at the time. 

Exchequer Bills are peculiarly sensitive to changes 
in the money market, and the rate of interest conse- 
quently fluctuates considerably. If money is scarce, 
and the Q-ovemment interest on Exchequer Bills is 
not considered sufficient, the price sinks to a discount ; 
if money is in little demand the contrary is the result. 
But as a rule, under all circumstances, they are usually 
quoted at a premium, the G^overnment raising the 
rate of interest to keep them well afloat in the market. 
Exchequer Bills for small amounts are frequently pro- 
portionately dearer than those for large amounts. 
They are employed in a great degree as investments 
for bankers' balances, being a readily convertible 
security. 

These bills are issued from the Exchequer Bill 
Office, Palace Yard, Whitehall Yard, Westminster. 
The charge for brokerage is Is. on a bill of £100, and 
Is, in addition on each subsequent £100. The rate of 
interest varies from lid.y or £2 58. Td, ^«t ^i.«v>^^.^ V'^k 
2}d per diem, or £3 16<. per amrnm- T»aa ^\s^a\sc^. ^"^ 
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bilk outabindiiig^ acoDrding to the latest.rBtuix^waft 

£XCHE<2T7EB BOSDS. 

These seeniitiea were first mtroduoed hj Mn Gladr 
stone, under the South Sea GonTerHion Ai^^ 17 Yict 
cap. 28. The reeeptk»i of them bjr the public,. how- 
ever, was not fkvouiahle, and but.asmall portion was 
subscribed for. They were proposed to be issued in. 
bonds of £100 to £1000, each bearing interest at 
the rate of £2 15«. per cent, per annum, payable half- 
yearly, till September 1, 18G4; at the rate of £2 10s. 
per cent, per annum, till September 1, Ij8d4; . and then 
to be redeemable at par at the option of the holders. 
(X of the Treasury Commissioners. The plan was not 
successful, and it wa« for the moment abandoned. Sub- 
sequently a proposal for the issue of six millions was 
announced by the Treasury, under date April 1, 185^* 
According to this notice, the series of A, B, C was 
adopted, and the bonds were issued and negotiated in 
sums of: £100, £200, £500, and £1000, bearing date. 
May 8, 1854,. at an interest of £3. 10s. per cent, 
per annum.. The amount now outstanding is 
£5,000,000, including the £2,000,000 renewed 
through the Bank of England, under the arrangements 
made by Mr. Disraeli in his budget of 1858'-59.* 

Exchequer Bonds are payable at the Bank of 
England an May 8 and Koyember 8. Broker's com- 
mission, 2s. 6d. per cent. 

* They bsre reoentlj been paid, off, axid axe not now a mar* 



EAST ISUJJl stock. 

This Mearifyis the capital stdck of tbe East India' 
Companj-. Ite original amount was £30,0009. bnt it- 
is now £6^)08^000. The dividend on it is settled at 
10^ per cent; per annum interest (£630,000), duu^geh 
able on the reyenuea accruing from territory in Indian . 
but payable in England. TMs dividend is redeemable: 
by Parliament after April, 1874, at the option ofEar^ 
liament, at the rate of £200 for every £100 stock... 

The dividends are payable at the East India Bbuse, 
January 5 and July 5^ from nine till two. Trans- 
fer days every Tuesday, Thursday, and Saturday, Be*, 
tween nine and three ; private transfers from two till 
three, except Christmas-day, Good Friday, or when 
the books are closed. The transfer books are shut 
in the early part of December, opening about the 
third week in January ; and early ia June^ opening 
about the i^d week in. July. Letters of attorney, 
31«..6i. Broker's <»)mmission, 2«. 6ii[. p^ cont. oa 
the amount bought or sold. 

EAST INDIA 20SW TITE PIBT CDKT. IiOAIT. 

This was a loan of £5,000,000, raised in August, 
1859, for the service of the India G-ovemment, to 
provide part of the deficiency in the revenues of Tniiift^ ^ 
occasioned by the outlay through the mutiny. It war 
provided that the total should bear interest at the 
rate of 5 per cent., payable half-ye«cVy «t\i ^%!^«d^ ^*^ 
JEbghmd on the 5tii of January ^v^^ft ^^ ^>Sa cJL~V^ 
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Although not under the guarantee of the Home Gro- 
vemment, being aciuallj secured on the revenues of 
India, the stock has become a favourite investment, 
so much so, that on its issue it was speedily paid up 
in full. The transfer days are every Tuesday, Thurs- 
day, and Saturday, between nine and three ; private 
transfers from two till three, except Christmas-day 
and Good Friday, or when the books are closed. The 
transfer books are shut in the early part of December, 
opening about the third week in January ; and early 
in June, opening about the third week in July. Let- 
ters of attorney and broker's commission same as East 
India Guaranteed Stock. 



EAST INDIA BONDS. 

These bonds were issued by the East India Com- 
pany as security for a debt which they owed the 
public. Thev were for sums of £100, £200, £300, 
£500, and £1000 each, and are payable by the Com- 
pany at par on six months' interest having accrued 
thereon. The bonds are readily marketable at any time, 
and are consequently a desirable investment for cash 
that may be called for on a sudden emergency. They 
bear interest up to the very day on which they are 
bought or sold, payable at the East India House on 
March 31 and September 30. The rate of interest, 
however, has frequently varied, and still varies, accord- 
ing to the state of the money market. At present the 
rate allowed is 4 per cent, per annum. They are 
timisferBble by means of a ViW Btatmg \.\ieYc iiaxm^^. 
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letter, and amount, as well as the premium and interest 
wbicli they bear up to the period of transfer. If at a 
discount when transferred, this must be deducted 
from the total of principal and interest. The broker's 
commission is Is. per £100. 

BAST INDIA EOrE PEB CENT. DEBENTimES, 1858. 

In consequence of the expenditure occasioned by 
the mutiny in India, and the difficulty experienced in 
raising money in the presidencies, the East India 
Company were empowered, under the provisions of 
the Act of 2l8t of Victoria, cap. 3, to negotiate a loan 
of £8,000,000, by the issue of debentures bearing in- 
terest at the rate of 4 per cent., repayable in five years. 
The reyenue of India is alone pledged to the payment 
of the debt, the guarantee of the Government not 
being allowed. 

The first issue in 1858 was for £4,824,500, dated 

6th of April, 1858, repayable 8th of October, 1863, 

and the second issue was for £3,172,500, dated the 

18th of August, 1868, repayable 8th of April, 1864, 

the principal amount having been taken up by banks, 

assurance and other corporations, who desire steady 

permanent investments. The rate at which they were 

issued was 97 to 99. The debentures issued are at 

the rate of £500 and £1000 each, the interest being 

payable half-yearly, at the Treasury of the East India 

House in London. This security has become a fa- 

vomite for investment, and the ^\ib\\Q,, ^a^^^sfe *-^\iaa 

been introduced to the market, \i^Ne ^iioSwJte,^'^'®^* 
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selves as ready purohasenu The rate of commission 
charged is 2*. 6d. per cent., and the debentures pass 
fi^m hand to hand, having coupons attached for the 
payment of the dividends. 

EAST INDIA rOTJE PEK CENT. DEBEKTUEES, 1869- 

This waB a further issne of Four per Cent. De- 
bentures, effected in April, 1859, the amount offered 
being £7,000,000, but the tenders at and above the 
minimum price of £96 only reaching £5,077,000, 
there remained £1,923,000 to be subsequently sub- 
scribed. They were issued under the 22nd Vict. cap. 
2, dated April, 1859, and made repayable August, 
1866. With regard to dividends, etc., they stand 
in the same position as the debentures of 1858, and 
are considered a sound and satisfactory investment. 

THE FOUB, THE FIVE, AKD THE ITVE-AWD-A-HALF 
PEE CE5T. EUPEE STOCKS. 

These securities, which have been recently intro- 
duced into the London market, consist of the loan 
notes of the several loans contracted in India, and the 
dividends on which can be received in London through 
the process of " enfacement." From the low prices 
at which these securities ranged, they have been 
largely purchased in Calcutta and Bombay, and 
brought into this market, having at length become a 
favourite investment. From a late return presented 
to Parliament, it appeats that a\>out £\QO^jiy^ of 
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tiie notes hare been tendered for '^ en&cem^it '* to 
the antborities at tbe Indian Conncil, for payment of 
tbe dividends here, tbe cbief proportion being the 
Piye per Cents. 

Since tbe Indian Government bas cbanged bands, 
and passed from tbe magnates of Leadenball Street to 
tbe Indian Council, tbe embarrassed state of finances 
bas become plainly evident. Tbe mission of Mr. 
James "Wilson to India to investigate tbe snbject and 
suggest remedies, sbows tbat an entire alteration of 
tbe existing system will be necessary. "Witb a general 
modification of tbe tariff be proposes to supply a local 
currency equal to at least £5,000,000, to be regulated 
tbrougb Government interference ; in fact, laying tbe 
foundation of a State Bank. According to bis finan- 
cial expose^ tbe real deficit of tbe Indian Exchequer is 
£9,290,129 \ tbe estimated gross income for tbe year 
ending 30tb April, 1860, £38,036,909 ; while tbe ex- 
penditure is £41,820,018, leaving an adverse balance 
of £3,783,109. To this must be added home charges 
representing £5,507,020, making tbe aggregate the 
sum stated, viz., £9,209,129. He, however, believes 
tbat a surplus will soon be arrived at, and speaks in 
most confident terms of the future development of 
tlie Presidencies. On the financial position of India 
he remarks : — 

" Availing myself of the best information at my command as 
things now stand, allowing for a reduction of £1,000,000, which 
will appear in the accounts of the present year as cqi3v^\^^\5svs. 
fear losses, allowing for a decreasQ m ^k^ TDcSflLVvr^ ^ww^'^ ^*V 
£l,Z4OjQQ0f for- which an»ngeauiQta> \i!Ie«% -qc^ \o y^kvik >£a£L«\si>iffs«^ 
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made, and allowing, too, for an increase of income from salt 
duties, for which the necessaiy sanction has been obtained, of 
£410,000, I cannot, even with all these allowances, reduce the 
deficit of next year below £6,500,000, which would swell the 
deficiency for the four years into a sum of £37,000,000. I hold 
in my hand a statement showing the amount of the debt due by 
the Government of India, in India and England, in every year 
smce 1884. On the 80th of April, 1857, just before the 
mutiny conmienced, the capital of the public debt in India was 
£55,546,652, and in England it was £3,894,400, and the interest 
payable upon the whole was £2,525,375. On the 80th of April 
this year the debt in India has been increased to a sum of 
£71,202,807, and in London to a sum of £26,649,000, making 
together £97,851,807, and the annual charge on both is now 
£4,461,029. Thus, in three years, the debt of India has in- 
creased by no less a sum than £38,410,755, involving an annual 
increase of interest to the amount of £1,935,654. It cannot be 
too widely known that the late mutiny has cost the people of 
India, in a direct public charge, independent of all other losses 
and sacrifices, the sum of £38,410,755, and has incurred an 
annual charge in respect of it of no less than £1,985,654, for I 
fear many years to come. This is our present condition. We 
have a deficit in the last three years of £30,547,488— we have a 
prospect deficit in the next year of £6,500,000 — we have already 
added to our debt £88,410,755 ; and with these facts before us, 
it is for us to take a fair — I will say a bold — ^view, but tempered 
with caution and prudence, of our position, to rise to the mag- 
nitude of our difficulties, and with firm resolve determine to 
leave nothing undone which lies within our reach to remedy so 
crying an eviL" 



FIKANOIAL TECHNICALITIES. 

There are several terms which are familiar enough, 
io^h j'n their use and exact aigm&caitiQnDL, \f^ Abtio^ wi- 



) 
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customed to financial operations, but which are little 
understood by the public. It is necessary, howeyer, 
that at least the following should be explained for the 
information of the multitude who seek to invest : — 

Omnium. — This word is Latin, and strictly signi- 
fies " of all." It is thus used : — A loan to the Govern- 
ment is, it shall be presumed, composed of three dis- 
tinct funds, and these three items added together form 
the Omnium. For instance, in 1798, Government 
contracted a loan of 17 millions, and the subscribers 
to this loan received for every £100 as follows : — 

£150 Three per Cent. Consols at the current market 

price, £m £72 15 

£50 Three per Cent. Seduced Annaities, at 47^ 23 15 

4€. lid. Long Annuities, taken at 13 years* purchase 3 3 11 



£99 13 11 
Discount 2 11 7 



£102 5 6 



Quotations. — The funds are quoted in pounds, 
halves, quarters, and eighths, the sovereign being 
divided into half-crowns. Thus, i is 2s, 6d. ; i, 5s. ; 
i, 7s. 6d., and so on throughout the range. Consols, 
for instance, are quoted at 871, which is, in reality, a 
short way of writing £87 7«. 6d. 

Scrip. — ^The term Scrip is an abbreviation for 
Subscription, as Consols for Consolidated, Cent, for 
Centum, and so forth, the rapidity oil ^Q)\S!cc£iSs^<sss^ 
trBnsactiona rendering sucli coTx\.TWi\\.o"Vi'^ ^«i\s5is^^' 
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The aggregate of theitens eomposiDg a new- loan being 
called Omnimn, each dirtmct item is denominated 
" Scrip ;" as, for example, Three per Gent. Bedacsad 
Scrip, Two-<and-a-half per Cent. Scrip, etc. WIictl 
the Omnium is brought to market it is not alwaja sold 
as Omnium, i, e., in the aggregate ; but the articles 
which constitute the loan are sometimes disposed of 
separately as Scrip. Thus the holder of the Omnium 
may wish to dispose of Long Annuities, and to keep 
the Consols Scrip. All the articles, however, of the 
loan are called Scrip till the full sum is paid over to 
Government, the subscription to a new loan being paid 
by instalments. "When the loan is all paid up, the 
terms Scrip and Omnium in connection with it cease, 
and the several articles which each were called Scrip 
sink into the capital of the funds by the names of 
which they were known. In connection with the sub- 
scription system, an explanation of the mode of sub- 
scribing by — 

Instalment may be advisable. When a loan is 
contracted the subscribers to it are called on to pay-up 
certain specified instalments at stated times. Usually 
the instalments are from 10 to 15 per cent., and are 
payable at periods of about a month apart, the num- 
ber of instalments, of course, being according to the 
per centage: for instance, four instalments of 10 per 
cent, and four of 15 per .cent, making up the full 
amount. 

Accotmt Days. — ^These are the days fixed for the 

arrangement of the accounts in the several max^cets. 

-Far ZDstaiice, the account day in Coii&o\&ie^^Tnx!CJ& 
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a month ; i, e,, when the jobbers and brokero settle 
the differences which have been incurred through the 
speculation of the public. The range of fluctuation 
is then determined, and the operator for the rise or 
fall, as the case may be, then settles his account. The 
settling days in foreign stocks and railway «hare6 are 
half-monthly, or every fortnight, the amount of trans- 
actions being more extensive than in Consols, except 
xmder particular circumstances. In railway shares 
they are sometimes of such magnitude that they tak« 
several days to arrange, especially at periods whenever 
any great speculative excitement is apparent. 

Backwardation, — This term, familiarly shortened 
to "back," refers to the process of putting-off, or 
backing, the delivery of stock sold from one account 
to another. 

Bear. — This term is used opprobriously, and de- 
servedly so, to those persons who, for private purposes, 
circulate false reports, or use other means to lower 
the market, so that they may buy in, and subsequently 
gain a profit by selling. 

Bull. — This word is the antithesis to Bear, and is 
applied to those who, for stock-jobbing purposes, seek 
to send up the funds in order to gain a profit by 
selling. 

Contango, or Mates of Continuation. — This term, 
which is one of the technical expressions of the Stoiik 
Exchange fraternity, signifies the rate at which money 
can be obtained from account to account. An ope- 
rator, after settling differences, xattj %Ts^5«t\saa. ^\^- 
vourabh opimon of the partkiui&x t^ew&^Vj Tsv'^^si^s^ 
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he is dealing, and he is naturallj anxious to carrj 
over to the next account, either to reimburse himself 
for the loss he has sustained, or to increase the profit 
which he has made ; hence he will haye to pay a rate 
of continuation for fche accommodation. In the Gonsol 
market, except at periods of great pressure, the value 
of money does not rise above. 2 or 3 per cent. ; in 
foreign stocks it varies, in times of ease, from 3 to 7 
per cent., and has reached the high rate of 12 and 17 
per cent.; railway shares are subject to the same 
fluctuation, and high rates of continuation have very 
frequently to be paid. 

IlX'Dividend (ex-dividendo) means separated from 
the dividend. A quotation ex-div. signifies so much 
without the dividend due or coming due. 

Ex' Coupons. — A term used when the interest on 
bonds is paid by means of coupons or interest war- 
rants, these being cut off or from the bonds as they 
become due, and being presented to the payer. 

Time-Bargains are explained under the heading 
of Stock- Jobbing. 

STOCK-JOBBING AKD SPECTTLATING. 

A great mistake is popularly made with regard to 
the terms stock-jobbing and stock-jobbers. Stock- 
jobbing with many persons is synonymous vnth finan- 
cial gambling, but it is nevertheless a legitimate pro- 
fession. Stock-jobbers must be members of the Stock 
Exchange, and this fact is in itself a guarantee for the 
commercial refltpectability of tTie stock-^obbeT. The 
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stock-jobber is usually a man of substance, with a good 
capital at his command, and before he can become a 
member of the Stock EKchange, the annual subscrip- 
tion to which is ten guineas, the committee make 
inquiries as to his private and public character, his 
commercial stability, etc. The. stock-jobber, as a 
jobber, carries on a legitimate occupation — of a some- 
what hazardous character, it is true, but still perfectly 
legitimate — that of a medium between the public and 
the broker ; and it is only when he ceases to occupy 
this position, and becomes a mere speculator on his 
own account, that his proceedings are to be con* 
demned. 

The stock-broker is the commission agent for the 
sale and purchase of stock oa behalf of the public. It 
is not considered professional for him to deal in stock 
on his own account ; but he buys or sells for his client 
at a fixed commission, usually of 2s, 6d. per cent. 

The position of the broker, the jobber, and the 
public may be thus explained : — A, a private gentle- 
man wishes to invest £100 in the funds ; he applies 
to B, a broker ; B, instead of looking out amongst 
other brokers, and waiting till the particular stock 
required be oflfered on favourable terms, applies to C, 
a recognized jobber. C will either buy this stock at so 
much, or will sell it at so much, according to the turn 
of the market. They agree ; B buys £1000 stock of 
C on behalf of A, and the transaction is complete. 

All stock-brokers must be members of the Stock 
Exchange. Some of them rely solely on thevc ksvsssR\^ 
names and capitd ; while othera are ^\ka.\. Sj^ \«tva»^ 
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sworn broken ; that is, ^mej are fiee of the Cify, 
members of some company, and hare to gire bond &r 
£1000, with two snretieB', each for £250, for good 
conduct! — a relic this of antiquated exclusiveness. 
The broker usually has a large number of clients or 
principals, and the • transactions which the former 
negotiate vary very considerably in amount, from a 
few pounds to as many thousands. 

There are on the Stock Exchange men who are 
emphatically speculators, neither confining their openf- 
tions to mere jobbing between the broker and his 
client on the one hand, nor, on the other, merely acting 
as brokers. The speculator, in fact, watches the turn 
of the markets, and buys and sells solely on his own 
account. The operations of these gentlemen neces- 
sarily require much shrewdness and experience, and 
even then, so hazardous are the dealings in money 
when merely pursued on speculation, that ruinous 
results often follow. The more reckless of this class 
are of course alternately "bulls" and "bears," as it 
may suit their purpose ; but it by no means follows 
even that men who devote their lives to this specu- 
lation adopt any absolutely dishonest means to seciure 
their ends ; but we cannot shut our eyes to the fact 
that the temptation thereto is great. 

One feature of speculation on the Stock Exchange 
is the system of time-bargains. A time-bargain is a 
dealing for the account-day (commonly spoken of as 
the account) . A speculator for the account nominally 
buys or sells for the forthcoming day with the inten- 
tion that the bargain shall be dosed before the spe- 
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d day aiTir«. Whrai tbe acconnt-diiy amTeB, 
diSeienee only between these two prices pnssM 
trean the pcrties contnctisg. lu fact, bai^iainB ef 

olmacter are made without tmy mtentkm of 
ng or receiving the whole sam, the buyer ^eon- 
ig on being able to sell at an advanced priee before 
accoimt-day aTrires. It iieed ecercely be said that 

ia hardly legitimate dealing in securities; Bsr 
i itB frequency in other markets beaidea the money 
kot render the system more honourable. 

PUBLIC BIVJnIUE AND EXPENDITTJKE. 

Kow every mind' is tamed to financial topia, it 
' be proKtable to collect a few kindred atatisties 
the kst few yeais. Tbe following table e^lnts 
TariatioBB which have taken phice in the pslflic 
snue and expenditure since 1844 : — 



«r. 


KevMLUe. 


Btpend,t«rB. 


Surplu*- 1 


DfUdiU 




£64,003,753 


£50,647,648 


£3,356,105! 


_ 




53,060,354 


49,342,71: 


3,817,641, 










2,840,308 






51,546,284 


54i502,94f 




£3,956,884 




53,338.715 


64,185,136 




796,419 




5S,9S1,74,( 


50,853,63E 


2,098,126 








50,231,874 








62,233.000 


49,506,61{ 


2.726:396 






53,210,07] 


50,792,512 


2,417,559 






54.430,341 


Bl,174,83£ 








56,322,50! 


60,031,66f 




3,209,059 




63.364,605 


84,505,78f 




21,141,183 




68.008,6a; 


78,113,035 


- 1 


10.104,412 




66,056,055 


66,019.95S 


36,097| 






61.813,555 


60,681,S9t 


1,127,6571 






70,578,000 


68,953,000 


1,635.000| 


— 



EsmuTB. 
...t £ro,BBi,000\ £1<l,V30fXfi\ £4a4,Wft. 
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It Bhould be observed that the revenue and ex- 
penditure for 1859 are given as stated rougblj hj 
the Chancellor of the Exchequer in his recent bud- 
get ; also that the expenditure for 18416 included 
£2,000,000 of Exchequer Bonds redeemed and 
£1,125,206 for the redemption of the Sound dues. 
We next give a quinquennial review of the various 
sources of revenue : — 



• 


1815. 


1850. 1 18S5. 


I860. 




£ 


£ i £ 


£ 


Customs 


20,196,856 20,442,170;20,615,338 


22,700,000 


Excise 


13,585,685 


14,316,084 16,389,486 


19,170,000 


Stamps 


7,710,683 


6,558,332 6,805,605 


8,000,000 


Taxes 


4,223,842 


4,360,179 2,945,780 


3,250,000 


Income-tax 


5,026,570 


5,383,037 


13,718,185 


2,400,000 


Post-office 


753,000 


820,000 


1,137,220 


3,400,000 


Crown Lands 


120,000 


160,000 


280,516 


280,000 


Miscellaneous 


1,443,820 


770,878 


1,100,057 


1,600,000 



It should be stated that the figures given in the 
kst column are taken from Mr. Gladstone's esti- 
mate, based on the system at present in existence ; 
but the changes proposed by the right hon. gentle- 
man will vary the various totals, increasing the 
income-tax, for example, to £8,472,000. The figures 
are nevertheless interesting, as they show that the 
resources of the country have steadily increased, 
a great amount of taxation having been remitted. 
How they may subsequently stand affected is another 
question; but it is generally believed there vrill be 
steady progress. As regards the expenditure a quin- 
quennial review gives the subiomedxesMlt^-. — 
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1 1845. 


libO. 


1865. 


I860. 


Interest on debt... 

Army 

Navy 

Cml charges 


£ 

28,253,872 

8,854,296 

6,809,873 

5,324,672 


£ 

28,091,590 

8,955,061 

6,437,883 

6,747,340 


£ 

27,647,899 

29,377,349 

19,014,708 

8,465,832 


£ 

26,200,000 

15,800,000 

13,900,000 

9,500,000 



It should be observed that the expenses of the 
revenue departments are not included in the com- 
parison; hut these figures nevertheless present a 
passing glance which, in a financial point of view, 
must be considered interesting. 
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ia- diA Year ended 81«fc March, 1859, and of the Actual IssoflB 
witbin the moom Period, including the Bxpendituze for Col- 
lection and Management defirayed bjr the aereral Berenne 
Departmenta, ezdoaiTe of the Suma applied to th» Bedemp- 
tion of Funded or Paying, off Unfunded Debt, and of the 
Adrances and Bepaymenta far Local Worka, etc. : — 

Income, £ «. c^. 

Customs 24117,948 6 1 

Excise 17,902,000 

Stamps 8,005,769 8 7 

Land and Assessed Taxes 3,162,000 

Income and Property Tax 6,683,586 19 6 

Post Office 3,200,000 

Crown Lands 280,040 9 5 

SmaU Branches of the Hereditary Revenue... 4,480 4 11 

Fees of Public Offices 111,031 19 11 

£63,466,852 7 5 

Money leceired from the Beyenues of India 

for Betired Pay, etc 60,000 

Trustees of the King of the Belgians 37,500 

Old Stores and Extra Receipts of Naval and 
Military Departments, aYid Gain by Ex- 
change, etc., on Payments at Hanover 1,194,090 6 10 

Unclaimed Dividends received 155,361 6 4 

Miscellaneous Eeceipts 563,479 19 8 

£65,477,284 3 
Expenditure 64,663,882 10 7 

^(t^av o/ JjDcome OTer Expendituie £^1^^401 9 8 
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J^ependUnrB in the if ear ended the ^Ui of Marok, 1B58 :^^ 

Debt £ #. (f. 

Interest and Management of the Public Bebl 23,530,d86 17 10 

Terminable Annuities , 3,972,789 2 4 

tJnclaimed Dividends 46,674 8 7 

Interest of Exchequer Bonds 156,250 

Ditto Exchequer Bills^. Supply 811,777 1 6 

Ditto dittp Deficiency 156 5 

Consolidated Mind, 

CiTilList 403,225 

Annuities and Pensions 343,76111 7 

Sakries and Allowances 157,665 5 

Diplomatic Salaries and Pensions 161,313 15 1 

Courts of Justice 697,084 14 8 

Miscellaneous Charges 177,625 5 7 

Compensation to the King of Denmark for 

Abolition of the Sound Dues — — — 

Supply Services, 

Army, including Ordnance 12,512,290 16 6 

Navy 9,215,487 2 

CivU Services 7,169,473 8 11 

Salaries, etc., Bevenue Departments .'.....*,.. 4,515,968 16 7 

Persian Expedition — — * — 

Expenses of War with China in 184.0 -*- — . •*- 

Operations in Caiina (Naval) 391,943 

Extraordinary Expenses of the late War 

withEussia 390,580 4 

Sinking Fund on Loan of £5,000,000, per 

Act 19 Vict. 0. 21 — 

£64,663,882 10 7 

Bxoess of Bieome over Expendit ure 813,401 9 8 
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AJX ACOOUKT OV THE BALAKCBS OV THS PT7SLIG ICONXY 

Bemaining in the Exchequer on the Slst daj of March, 1858 ; 
the Amount of Money raised bjr the Additions to the 
Funded or Unfunded Debt in the Year ended the Slst day 
of March, 1859 ; the Money applied towards the Redemp- 
tion of the Funded or Faying off Unfunded Debt ; the 
Total Amount of Advances and' Bepayments on account of 
Local Works, etc., with the Difference accruing thereon, 
and the Baliinces in the Exchequer on the Slst day of 
March, 1859. 

Balances in the Exchequer 

onthe81stMarch,1858: £ 8. d, £ s, d. 

At the Bank of England 5,517,532 4 7 

At the Bank of Ireland 1,140,269 19 7 

6,657,802 4 2 

Money raised in the Year 

ended Slst March, 1859 : 

Funded Debt : 

Nil. 

Exchequer Bonds {Series 
E, and F.) : 

Raised per Act 21 Vict. 

C.14 2,000,000 

Exchequer Bills : 

In' part of Grant of 

£20,911,600, per Act 21 

Vict c. 13, and dated 

15th June, 1858 14,112,400 

In part of same Ghrant, and 

dated 14th March, 1859 6,056,600 

20,168,400 

Repayment of Advances for 

Purchase of Bullion, for 

Local Works, etc., under 

various Acts of Farlia- 

ment 1,633,295 13 6 

Advances for ditto 1,250,347 12 8 

Excess of Repayments over 

Advances ; 382,948 30 

Excess of Income over Expenditure in the Year 

ended Slst March, 1859 813,401 9 8 
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ISSUED. £ -8, d. 

To the Commlsaioners for the Beduction of the 

National Debt, lo be applied to the Bedenip- 

tion of the Public Debt, per Act 10 Gteo. lY. 

C.27 9,024 7 1 

Interest on Donations and Bequests 21,944 10 1 

Issued to the Bank of England. 

Por Bedemption of Exchequer Bonds (Se- 
ries A.) 2,000,003 

Applied to Purchase of—- £ s. d. 

Funded Debt 30,968 17 2 

Exchequer Bonds 2,000,000 

2,030,968 17 2 

To the Paymaster- G-eneral, 

in Exchequer Bills, to 

exchange Supply Bills... 20,168,400 
To the Pajniaster-Genei*al, 

in Money out » of Ways 

and Means Cbants, to 

pay off Supply Bills ... 34,100 

if. J.— £7,600,000 Exche- 
quer Supply BiUs held 

. by the Commissioners for 
the Beduction of the Na- 
tional Debt, on account 
of Sayings Banks, haye 
beencancelledand funded. 

Balances in the Exchequer 
on the 31st March, 1859 : 

At the Bank of England... 6,536,597 9 7 

At the Bank of Ireland . . . 1,252,485 7 11 

7,789,082 17 6 

£30,022,S&1 \A. ^ 

1^ 



20,202,500 
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FOEEIGN SECTJEITIES. 

In this department will be included the funds and 
stocks of all other countries but Great Britain aoid 
Ireland, and the United States — that is to say, that for 
the purpose of classification, the English colonies and 
dependencies will be regarded as foreign. The secu- 
rities of the latter will, however, be first treated of. 

CAKABLOr DEBT (sOlSmB AND I)EBE]^TUB£S), 

In conformity with the proposed conyersion of the 
public debt of Canada, as authorized by the Act of the 
Provincial Parliament, 22nd Yict. cap. 14, Messrs. 
Baring Brothers and Co. and Messrs Glyn, Mills, 
and Co., the financial agents in England of the pro- 
vince, negotiated a loan of £2,800,000, bearing 5 per 
cent, interest at par, in January, 1860. The list was 
closed on the 10th January, and upon the amount 
allotted the payment of an instalment of 10 per cent, 
was required on the 16th, the remainder, in monthly 
proportions (in cash, or in Provincial Currency Bonds, 
or Municipal Loan Pund Bonds), being spread over a 
year, or until the 15th of January, 1861. The in- 
terest, at the rate of 5 per cent, per annum on the 
nominal capital, cpmijienced from the 1st January, 
and the half-yearly dividends due the 1st of July, 
1860, and the 1st of January, 1861, it was arranged 
should be deducted from the instalments due in those 
zDontba. Bands of £1000, £500, and £100 each, with 
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hfllf-jeftrlj coupons, to be issued as soon as they aie 
reeeived from Canada on payments in full, and mean- 
while pzoTisional certificates were delivered, signed by 
IVfesars. Baring and Co., and Messrs. G-lyn, Mills, and 
Co. Certificates of inscription were given to such 
persons as preferred stock inscribed to bonds to bearer. 
Bonds may, at any time, be transferred into inscrip- 
tions of stock, but inscriptions of stock cannot be con- 
verted into bonds. A sinkiug fund of one-half of 
1 per cent, of the capital of the issue under the Act, 
with aocumulating interest, wiU be applied to its ex- 
tinction. The option of the conversion of the Pro- 
vincial €K)vemment Six per Cent. Bonds payable in 
Canada, and the Consolidated Municipal Loan !Fund 
Bonds: on specified conditions, and the exchange of the 
Sterling Bonds of Canada bearing 6 per cent, and 
5 per cent, interest, was limited to the SOth of June, 
1860. The loan was fully subscribed, and seems to be 
considered a preferential investment, the dividends 
being payable at the agents, Messrs. O^lyn, MiQs, and 
Co., or Messrs. Baring Brothers, on the 1st of January 
and the Ist of July. Broker's commission as usual 
in other oases of similar securities. The latest state- 
ment of revenue showed ample resom*ces to meet all 
the existing engagements of the provinces. 

THE WEST INDIA EELrBP LOAITS. 

These loans originated in claims for assistance on 
the part of "West India proprietoxs, diiVeft^ m'S^OkSfi^R^^ 
Demerara, and Trinidad, They wex^wafiA^xi ^^wd^ 
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tures, with interest at the rate of 4 per cent, per 
Annum^ guaranteed by the English G-oyermnent. 
These securities are but little known to the public, 
being also principally taken by banks, assurance, and 
other companies, as soUd permanent investments. 

VICTOBIA (aITSTEALIA) BAILWAT LOAN. — DEBE^TTJBZS 

beabh^g six peb cent, intebest. 

Issued under the authority of the Railway Loan 
Act of the Legislature of Victoria No. XXXVI., dated 
Melbourne, 24th November, 1857, entituled, " An Act 
to authorize the raising of Moneys for the Construc- 
tion of Eailways," to be effected by the issue of 
Debentures, bearing interest at the rate of Six per 
Centum per Annum, in amounts of £1000, £500, and 
£100 each, secured upon the consolidated revenues of 
Victoria, and redeemable on the 1st October, 1883. 
The amount to be negotiated is about £7,000,000, of 
which already £4,600,000 have been placed. They 
command a good price in the market, ranging from 
107 to 110. The principal and interest payable in 
Jjondon at the London and Westminster Bank 
and London Joint-Stock Bank, the dividends being 
arranged to be discharged on the 1st April and 1st 
October in each year by coupons. 

AUSTBIAN rrVE PEB CENTS. 

The Austrian Loan of 35 million florins, or 
£3,500 fiOO, WM negotiated "by tteMA^ati, Eothschild 
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in May, 1852, at the rate of £90 for eyery £100, at 
5 per cent., with an allowance for payments. in antici- 
pation at the rate of 3 per cent. The loan was raised 
for the service of the country. Subscriptions to the 
amount of £2,500,000 were available in London, and 
the remainder was reserved for Frankfort-on-the- 
Maine. A sinking fund of 1 per cent, was also pro- 
vided, set apart for the payment at par of the propor- 
tionate part to be drawn by lot ; the first drawing 
being on January 1, 1853 ; the second on July 1 fol- 
lowing ; and so throughout every succeeding half-year. 

The Austrian Government has reserved to itself 
the right of increasing this sinking fund to 5 percent, 
after 1862. The sinking fund has up to the present 
period been met with punctuality, but the loan does 
not find much favour in this country on account of 
the finances of the Austrian G-overnment so frequently 
exhibiting a large deficiency ; the loan was, in fact, re- 
ceived very coolly by the financial community here, 
and the greater portion of it was subscribed through 
the Hebrew interest by private capitalists. The bonds 
are, as a matter of course, negotiable in London, and 
have occasionally been freely dealt in. 

The bonds are issued in sums of £100, numbered 
1 to 35,000, those issued in London bearing the num- 
bers up to 22,500. The dividends are due January 1 
and July 1, and payable at Messrs. N. M. Eothschild's 
and Co. In Paris the exchange is 25f. 50c. per £1 ; 
at Frankfort 121 florins per £10. 

Another Austrian 5 per cent, stock was contTO«.tft.^ 
for in 1828, by Messrs. RothacWlSL, to ^^ ^^sjksssmis. ^ 
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30 million flonns, or £3,000,000, at 5 per cent., in 
bonds of 1000 florins, £82 for every £100, at a fixed, 
exchange of 10 florins per £1. The coupons of this* 
stock can be realized in London at the current rate of 
exchange. The dividends are payable at the Treasury 
in Vienna, May 1 and November 1« 

Other attempts have been made to raise funds 
both in London and Vienna, but they have signally 
failed through the wretched system of flnanoe and the 
malversations practised by the local authorities. The 
deflciency between revenue and expenditure is enor- 
mous, and it has recently been discovered that in the 
afiairs of the late National Loan a large over-issue 
took place. 

The principal sources of revenue in Austria are : — 
Land-tax, about £6,000,000; tax on consumption, 
£8,000,000; salt and tobacco, £5,000,000; stamp 
duties, £2,800,000 ; house-tax, £1,000,000 ; income- 
tax, £733,000 ; customs, £2,000,000. 

BELGIAN rOTJB-AirD-A-HALr PBB CEITTS. 

These bonds form part of the public debt of Bel- 
gium. The coupons are payable in London, Paris, 
Antwerp, and Brussels. The dividends are payable 
May 1 and November 1. 

BSLGIAK aJWO-AKD-A-HALr FBB CEinDS. 

These bonds, like those already referred to, form 
p&rt of the public debt of Belgium. The practical 
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bui^iness^ltke chamctet of the BelgiaBS, and the zeal 
and prudence which the Gk)Yemment nsuallj show 
in their department of finance, tend to make Belgian 
securities favourably regarded here, although opera- 
tions in them have latterly become rather limited. 
The coupons on this stock are payable in the cities 
already mentioned. The dividends are payable January 
1 <and July 1. 

The public debt of Belgium on the 1st of May, 
1859, was. £27,750,000 nominal capital; unredeemed 
capital, £24,940,000. The revenue in 1858-59 was 
£5,904,000 ; the expenditure, £5,465,000. Value of 
expprts from the United Elingdom, £1,475,000. 

^BAZlLIiJX PIVB PBB CENTS., 1824-25. 

This loan is formed of two parts. In 1824, Messrs. 
Bothschild and Messrs. Thomas Wilson and Co. con- 
tracted for £1,686,000, at £75 for every £100 ; and 
in 1825 Messrs. Bothschild also contracted for a 
further loan, at the rate of £85 for every £100. 
The bonds were for £100 and £1000 each, with a sink- 
ing fiind of 1 per cent, per annum. The customs' 
revenue is pledged as security for the redemption of 
the loan. The dividends are payable April 1 and 
October 1, at Messrs. Fletcher, Alexander, and Co.'s. 

• 

• BBAZILXAJEr BTBW IIVB PEB CENTS., 1829-1889. 

This loan is also formed of two parta. Is\.\9»ia^ 
£B00,000 waa contracted for, at t\ie; to^ ol &tA "l^-^ 
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every £100; and in 1839, £312,500 waa contracted 
for, at the rate of £78 for every £100. 

The dividends are payable at Messrs. Bothschild 
and Sons', April 1 and October 1. 

BUAZILIAS FIVE FEB CESTS., 1843. 

This loan was effected through Sir J. L. Groldsmid, 
to the amount of £732,000, by bonds, at the rite of 
£85 for every £100. 

The dividends are payable, June 1 and December 
1, at Messrs. Bothschild and Sons'. 

BBAZILIAir FOITB-Alfn-A-HALB PEB CElirTS., 1852. 

This stock was created in 1852, for the express 
purpose of paying off £954,000 of the Portuguese 
Loan of 1823. It was contracted for by Messrs. 
KothBchild, at the rate of £95 for every £100. 

The dividends are payable, June 1 and December 1, 
at Messrs. Bothschild and Sons'. 

BEAZILIAN rOUB-AlfD-A-HALP PEB CEKTS., 1858 

AKD 1860. 

These were two small loans negotiated, the first 
in 1858 and the other in 1860, for the sums respec- 
tively of £1,526,500 and £1,373,013. They were con- 
tracted by Messrs. Bothschild Brothers, at £96 and 
£90 for every £100. The dividends payable on the 
first transaction, Ist of June and 1st of December, 
and on the second, the same dates. 

All Brazilian Government fteewritie^i are readily 
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negotiable, the Brazilian Government having kept 
faith with their creditors, and the resourceB of the 
country being very large. The internal debt of Brazil, 
according to a^ late account, was £6,415,978, and 
the foreign debt £5,439,100 ; together, £11,855,078 ; 
this being exclusive of a funded debt of £500,000, 
created by Bio Janeiro. A sinking fund is in course 
of operation, which makes considerable progress with 
the reduction of the debt. British exports in 1859, 
£3,686,853. 

DANISH THBEE PEB CENTS., 1825. 

The Danish Government, in respect to this stock, 
originally proposed *a loan of £5,500,000 ; but of this 
amount only £3,500,000 was contracted for by Messrs. 
Thomas Wilson and Co., at 75 per cent. In 1838 the 
contract was assigned to Messrs. Eothschild Brothers, 
and the remainder of the original sum was required. 
Attached to the loan is a sinking fund of i per cent, 
per annum, and this rate is susceptible of increase at 
the pleasure of the Danish Government. The borrow- 
ing State is under special agreement to redeem the 
entire loan by or before the year 1885. The bond- 
holders possess admirable security; for the Sound 
dues, the revenues arising from the Danish West India 
plantations of St. Thomas, St. Croix, and St. John's, 
and also certain securities on the West India planta« 
tions for money advanced to planters, are mortgaged 
for the redemption of the debt, and the ^aymeiLt <ii 
the interest. 



58 FOBBicHr BBCTmmxs. 

The diYidends are payable, March 31 and Septem- 
ber 30, at Messra. Eothschild and Sons'. 



DAiriSH riYE PES OBNTB., 1849. 

This is a small stock, the capital being only 
£800,000. In 1849, Messrs. Hambro and Son, of 
London, contracted for a portion of it to the amonnt 
of £150,000. The Bank of Copenhagen contracted 
for £400,000, and the remainder was negotiated in 
various quarters. The stock was issued at the rate of 
£86 for every £100, but on the 1st September, 1859, 
the balance (allowing for the operation of the sinking 
fund), which then represented £697,200, was, in ac- 
cordance with the option contained in the contract, 
redeemed. 

DAKISH riVB PEB CENTS., 1850. 

This loan was contracted for by Messrs. C. J. 
Hambro and Son, in 1850, the capital being £800,000, 
and the stock being taken at 90 per cent. The occa- 
sion of the loan was the large demand made on the 
Danish Treasury on account of the exhausting war in 
Schleswig-Holstein. The land-tax of Denmark was 
offered as security for the redemption of the loan and 
the interest thepeon at 5 per cent, per annum. The 
loan was, in fact, on the same footing as that of 1849. 
The subscription was payable thus: — 20 per cent, 
two days after allotment ; 20 per cent, on April 15, 
1860; 10 per cent, on May 15 •, 10 ^«t <i«ofc, cax 
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June 15 ; 10 per cent, on July 15 ; 10 per cent, on 
Augujit 15 ; 10 per cent, on September 14. An 
allowance of 3 per cent, per annum was allowed on 
payment in full of the above instalmentB. The bonds 
were issued as follows: — 5000 A, at £100 each, 
£500,000 ; 400 B, at £500 each, £200,000 ; 100 C, 
at £1000 each, £100,000 ; total, £800,000. The first 
half-yearly coupon was payable on September 1 fol-' 
lowing. A sinking fund of 1 per cent, was attached 
to the loan, and this has been punctually carried out. 
The dividends are payable, March 1 and Septem- 
ber 1, at Messrs. Hambro and Son's, London. 

The revenue of Denmark for the year ending 
March, 1859-60, was about £2,400,000 ; and the ex- 
penditure, £2,500,000. The total debt was £15,700,000, 
of which£9,970,000 was internal, and about £6,000,000 
foreign. British exports in 1859, £724,000. 

DTTTCH TWO-AND-A-HALr PEB CENTS. 

The stock consists of about 67 millions sterling, 
formed of certificates of 1000 guilders each. The 
dividends are payable January 1 and July 1. 

DUTCH rbtm pee cewts. 

This stock consists of nearly 20 millions sterling, 
in certificates of 1000 guilders each. The dividends 
payable April 1 and October 1. 

Coupons on both the above securiti^ are saleable 
at the current rate of exchange^ M\. Q^^st«^s\!3'D&^x^. 
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the Dutch funds are in London calculated at a fixed 
rate of exchange, viz., 12 guilders = £1 sterling. 

Both the above stocks are inscribed in the *' Great 
Ledger" of HoUand, and they are favourably regarded 
in the stock-market, the dividends being punctually 
discharged. 

The revenue of Holland, according to a late account, 
was £5,700,000 ; the expenditure, £5,650,000. British 
exports in 1859, £5,379,794. 

mEKCH BENTES. 

The term " rente" signifies an annuity. There are 
three descriptions of rentes — Three per Cent., Pour 
per' Cent., and Four-and-a-half per Cent. There 
were also Five per Cent. Eentes, but these were con- 
verted in 1852. In negotiating French securities, the 
practice is different to that in connection with English 
securities. In England, the buyer or seller of stock 
treats for so much capital of the debt ; in France, the 
annuity, or rente, is negotiated. The mode of re- 
ducing rente into capital is as follows : — 

In the Three per Cent. Eentes, the franc is equi- 
valent to 33f. 33c. capital; in the Four per Cent. 
Eentes, the franc is equal to 25f. capital ; in the Four- 
and-a-half per Cent. Eentes, the franc is equal to 
22f. 22c. ; in Five per Cent. Eentes, the franc is equal 
to 20f. capital. To ascertain the capital of any 
description of rentes, midtiply the rente by the above 
equivalents, according to the description of stock. 
Thus: JWirancs in the Five pet CeiAi.'RfcTitei^^ 2000 
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<100 multiplied by 20) . Then multiply every 100 francs 
by the price at which the rente is quoted («.y., 108), 
Ihus: — 

250Qf. French Bentes, 5 per cent., at 108 (Exchange 

25f. 50c.) £2117 12 11 

Brokerage, 2«. 6<2. per cent 2 9 



£2120 1 11 



The French Q-ovemment does not usually throw 
open its loans to English capitalists, but contracts for 
loans in Prance. All wl^o subscribe to the loan have 
their names inscribed in the Grand Livre, as in Hol- 
land, and this great ledger is divided into series. 
There are, therefore, as many accounts as there are 
receipts for stock granted. Every inscription states 
the Christian and surnames of the proprietor, the 
amount of his annuity, the number of the series in 
which the annuity stands, the time when the next 
dividend is due, etc. The "great book" is shut at 
certain specified periods (like our own transfer books), 
and remains closed for 18 days previous to that on 
which a dividend falls due. 

Dividends due as follows: — On the Eour-and-a- 
half and Eour per Cents., March 22 and September 
22 ; on the Three per Cents., June 22 and Decem- 
ber 22. 

The importance of these securities renders it ad- 
visable that the mode of dealing in them be clearly 
explained. On receipt o£ tYia ^^adsi^s^i-Ts^cfass^ *^s^ 
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seller gives an acknowledgment of the fact, and a 
written promise to obtain the certifioate of inscripticm 
as soon as the transfer can be effected. If the pur- 
chaser, however, desires the Paris house to receive 
the dividend, the better plan is to leave the original 
certificate of inscription in their possession, having a 
certified copy thereof forwarded. This saves the power 
of ?ittomey, which is otherwise necessary, and the 
copy of the certificate is just as available as the ori- 
ginal in case of subsequent sale. It usually takes 
eight or ten days to effect a transfer and obtain the 
certificate. 

"When the holder wishes to sell, the certificate 
(original or copy) must be left with a notary for the 
purpose of obtaining a power of attorney, which the 
seller may execute the following day. The notary 
thereupon obtains the sanction of the Prench Consul, 
and the broker is then free to operate. A charge of 
i per cent, is made in Paris on the transfer, in addi- 
tion to the brokerage here. 

The dividends on rentes are payable in Paris on 
the certificates of inscription being presented. Holders 
in England who prefer retaining their certificates may 
nevertheless obtain the dividends by power of attorney, 
certified by a notary. A power of attorney may be so 
drawn up that it will apply to all inscriptions held by 
the owner at the time of effecting it, as well as to all 
future inscriptions to be acquired by him. Powers 
of attorney stand good for ten years, unless they are 
cancelled, or the dividends' alluded to have been re- 
eeired by the holder. 
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X'BSirOH 3A1!nC SHAKES. 

The stock in Bank Shares (Actions de la Banqne 
de France) are to France what Bank Stock is to Eng- 
land. The shares were originally of 1000 francs each, 
but subsequently, on the extension of the charter, 
they were extended to 1200 francs each. They may 
be converted into real estate at the will of the owner, 
and re-converted into personal property. The interest 
is 6 per cent, on the original amount of the shares, 
with a bonus of two-thirds of any profits that may 
accrue above that rate ; the other third being reserved 
for contingencies. 6 per cent, however is guaranteed, 
and in the event of the profits not being adequate to 
this per centage, the reserve fund is drawn upon. The 
Bank of France publishes a full financial statement 
every month, and this is closely watched in this 
country as an index of national prosperity. The divi- 
dends are payable January 1 and July 1. 

Although the French debt is very large, the popu- 
larity of the loans, as shown both during the ex- 
pense of the Crimean and Italian wars, is full proof 
of the confidence possessed in French securities, 
though, of course, during all periods of disturbance 
they pass through extensive fluctuations. The Mowi* 
teur of April 1860 contains a report to the Emperor 
from the Minister of Finance, proposing to submit to 
the Council of State a bill for the definitive settlement 
of the budget of the year 1858-59. From this 
document it appears that the total receipts of IVa^ 
ye« w&ee 1,871,881,904 franco, iJaft \,q\«Jl «»^^wft. 
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only 1,858,493,891 francs, and that there was conse- 
quently a surplus of 12^888,013 francs. The report, 
however, remarks that the totals of receipts and ex- 
penses comprise severally the sums of 613,356,567 
francs, which were merely entered as a matter of 
form for the sake of regularity in the public accounts 
(they are called recettes et depenses d*ordre), and 
that, on deducting them, the real receipts will 
be 1,258,026,337 francs, and the real expenses 
1,245,138,324 francs, the surplus remaining the same, 
trhe report also states that the balance of the public 
loans brought over from preceding years, which, after 
deducting 20,000,000 francs set apart for works to 
prevent inundations, amounts to 18,917,103 francs, 
must be added to the aforesaid surplus, and that, con- 
sequently, the total excess of receipts for 1858 will be 
31,805,121 francs. After giving these figures, the 
Minister, in order to show how satisfactory is the 
situation, goes on to say : — " The resources of the 
budget, though exceeding the expenses by more than 
12,000,000 francs, had to support a disbursement of 
nearly 30,000,000 (29,970,364) francs for extraordinary 
works, and more than 10,000,000 francs of extraor- 
dinary expenses for the expedition to China. If, then, 
the Treasury had only had to provide for ordinary ex- 
penses, properly so called, the surplus of receipts would 
have been more than 52,000,000 francs, or at least 
48,000,000 francs, if we deduct the sum of 4,000,000 
francs paid by railway companies, which figure in the 
budget of 1858, but which are not, properly speaking, 
ordinary resources. The acco\>iit^ o^ i^ublic func- 
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tionaries for 185S are now being subjected to the usual 
rigorous examination of the Court of Accounts. Prom 
the financial arrangements in force in Prance, not a 
centime can go from the pockets of the taxpayers into 
the public treasury, or pass from one office to another, 
or be paid to a creditor of the State, without the 
legality, of levying it ; the regularity of its movements 
and the legitimacy of its employment being esta- 
blished by responsible agents, without being judicially 
verified from documents by judges who are appointed 
for life, and without being definitively sanctioned by 
the Legislature." 

GBEEK riTE PER CENTS. 

Three Greek loans have been contracted for in 
England, viz., £800,000, at 59 per cent., in 1824^ 
£2,000,000, at 56^ per cent., in 1825 ; and £2,343,750, 
at par,, or. nearly so, in 1833. All these loans were 
issued in 5 per cent, bonds ; but Greece ceased to pay 
interest on the first of these loans in 1826, and on 
the second in 1827, notwithstanding that the Greek 
Gt)vemment had pledged the entire revenues of the 
kingdom for the payment of interest and a sinking 
fund of 1 per cent.. 

The third loan was contracted by Messrs. Eoths- 
child ; England, Prance, and Eussia guaranteeing in 
equal portions the interest and sinking fund. Greece 
having also failed to meet her engagements in respect 
to this contract, the guaranteeing powers have had. 
regularly to pay the dividends a^ \)cv^^ ^Q.^xwfe. ^^>csRj%a 
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bonds are nominally spoken of (though they are never 
quoted on the Stock Exchange, consequent on no 
Arrangement having been come to by Ghreece with her 
creditors) as Anglo- Greek, Erench-Greek, and Iftusso- 
Ghreek. The dividends payable, March 1, at Messrs. 
IRothschild's ; in London at par, and in Paris at the 
fixed exchange of 25f. 60c. The exports to Greece in 
1859 were £262,309. 

WEAPOLITAK FIVB PEE CENTS., 1824. 

This loan, raised by Ferdinand I. for the general 
service of the country, has pledged for its security all 
the revenues of the State. There is a sinking fiind at 
a minimum of 1 per cent. ; and in order that this 
shall be punctually met, together with the interest 
on the loan, the annual revenue from customs and 
excise is specially mortgaged. The loan was raised 
in bonds of £100 each, issued at 92^ per cent. The 
dividends due February 1 and August 1. Coupons 
may be paid into any public oflSce in Naples or its 
dependencies, at any time within the six months pre- 
vious to their becoming due, at the fix:ed exchange for 
bills at usance on London at 4 per cent, discount per 
annum. The dividends also can be received in London 
by negociating the coupons. 

NEAPOLITAN PIVE PEE CENT. EENTES. 

The Neapolitan Government, in respect to tliis debt, 
baaiaaued certificates of 500 ducata eac^, xe^Teaenting^ 
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stock severally inscribed in the names of certain mer- 
chants. These certificates are verified by the signature 
of the Director of the Great State Book. "No transfer 
of the capital represented by the certificate will be 
allowed without the production of the certificate, 
which is thereupon cancelled. The holder of a certi- 
ficate may, however, at any time convert the certificate 
into a stock inscription in his own name; The rate of 
exchange of these certificates is thus fixed: — 4if. 40c. 
:= 1 ducat ; 25f. 65c. = £1 sterling. The dividends 
are due January 1 and July 1, and are payable in 
Naples^ by the parties issuing the certificates. In 
London they are payable by Messrs. N. M. Eothschild 
and Sons, the coupons being bought at a certain rate, 
less a commission. 



POETXJGTJESE rTTNDS. 

The external debt of Portugal is so complicated 
that it will be necessary just to glance at its history. 
The foreign debt of the country may be thus broadly 
stated : — 

Regency Loans, 1831, 1832, 1833, contracted at 
48 per cent, with Messrs, Ricardo (conditional, 
and to be repaid by instalments, depending on 
•the sabversion of Don Miguel by Don Pedro) ... £4,000,000 

Iioan of £1,000,000 taken by Messrs. Goldsmid in 
1853) at 94 per cent, bearing interest at 6 per 
cent., but reduced in 1840 by redemption and 
conyersion to 3 per cent 90,000 



Carried forward tA,^Jf^§*JSi 
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Brought forward £4,090,000 

Loan of £6,000,000, taken by Messrs. Eothschild, 
at 70 per cent., bearing an interest of 3 per cent, 
per annum ; reduced 40 per cent, by conyersion 

and loss 3,600,000 

Loan of £900,000, taken by Messrs. Goldsmid in 
1836, at 80 per cent. This loan is secured on 
the debt owing by Brazil, and has principally 
merged into Brazilian stock, Portugal bearing a 

proportion of about 250,000 

Loan taken by Messrs. Goldsmid in 1837, contracted 
to meet dividends and debts. This loan is secured 
on the tobacco revenues 1,000,000 

Total about £8,940,000 

To this must be added interest in arrear for 3i 

years, included in the conyersion, say 1,460,000 

Thus the entire foreign debt would, after the 

conversion, represent in round figures £10,000,000 



According to the provisions of the decree of con- 
version, ititerest on the converted stock was to be pay- 
able as follows : — 2^ per cent, for four years, dating 
from July, 1841 ; 3 per cent, for four years, from 
July, 1845 ; 4 per cent, for four years, from July, 
1849 ; and 5 per cent, for four years, from July, 1858. 
After this latter period 6 per cent, interest was to be 
paid till the arrears on back interest be paid off. In 
1845, however, this arrangement was abrogated by a 
new scheme proposed by Folgosa, Jonquiera, Santos, 
and Co., for converting the whole debt of Portugal 
into a 4 per cent, stock. . T\\is sirrwi^'&m^iQt '^aa en- 
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tertained to the amount of £6,500,000 stock, but the 
holdera of the remainder (£500,000) declined to accede 
to the terms. The debt thus remained with overdue 
interest on the latter sum for January and July, 1850, 
and January and July, 1851. 

But further dissatisfaction was felt by the creditors 
of Portugal, consequent on a decree in December, 
1852, converting the whole foreign debt into a 3 per 
cent, stock. This proposition naturally met with de- 
cided opposition, the directors of the Bank of Por- 
tugal, and Mr. E. Thornton, on the part of the bond- 
holders' committee, protesting against ifc. But the 
conversion was proceeded with nevertheless. The 
bonds only of the dissentient holders are quoted upon 
the Stock Exchange. A certain portion of the Por- 
tuguese customs' revenue is set apart for the discharge 
of the interest, but the lax financial morality of the 
Government tends to throw the bonds into disrepute 
with the financial community. Indeed, every move- 
ment is a sort of fraud upon the foreign debtor. The 
revenue of Portugal amounts to £3,024,000, and the 
expenditure, £3,224,000. The internal debt is 
£10,600,000, which, added to the external debt, con- 
stitutes a total of about £20,000,000. The British 
exports, according to the latest accounts, represented 
£1,398,000. 

BUSSIA.K riVE PEE CENTS., 1822. 

This stock was contracted in the above-T\'ajKv^^^<K?!2t 
with Messrs. Eothschild. T\ie ca^^^.iS.'-vs.&^.^SS^^JJ^ 
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issued at 82 per cent., in bonds bearing interest at 5 
per cent. There is a sinking fund attached of 1 per 
cent^ which operates by purchase, the sinking Jond 
being in ftct a perpetual annuity, and being irredeem- 
able unless by the consent of the holder. The certi- 
ficate bonds, of various amounts, are cunyertible, at 
the option of the holder, into an inscription in Ins 
name in the Great Book of the State. The dividends 
are payable, at the fixed exchange of d«. Id. per silver 
rouble, at Messrs. Bothschild and Sons', London ; oar 
in St. Fetersburgh. 

mJBfaXS INBCfSIPTIOf37fi, SIX FEB CEITT. 

This fund had its origin in the founding of paper 
money in 1817. Yery little is done in this stock in 
London. The dividends are payable, January 1 and 
July 1, at St. Petersburgh. 

This loan was contracted by Messrs. Baring Bro- 
thers and Co., London, and by Messrs. Hope and Co., 
Amsterdam, for 40 millions of silver roubles, at a fixed 
exchange of 3*. Id. per silver rouble. They bear in- 
terest at 5 per cent. The bonds are of two clafiaes — 
Sillem, of 500 roubles each, payable in Hamburgh ; 
and Barings, of various sums, payable in London. 
Neither description, however, is much known on the 
Stock Exchange. The dividends are payable, March 
J -Mjod September 1, in St. PeterBbvxi;^\i, in s^^ecie ; or 
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at Messrs. BaEring Sarc^hsrs and Co., London, on pay- 
ment of meiicihant's eommisskm. 



ETJSSIAN METALLICS, 1832. 

This loan was contracted with Messrs. Hope and 
Co., of Amsterdam, and was issued in bonds of 500 
roubles each, bearing 5 per cent, interest. The capital 
is 4iO msillion silver roubles, at the fixed exchange of 
3«. Id. The dividends are payable, June 1 and De- 
cembear 1, :sA Baring Brothers^ London ; or Messrs. 
Hope and Oo., Amsterdam. They are not dealt in on 
the LendcHL iStock Exchange. 

^USSIASr METAiajXCB, 1833. 

This loan was also effected with Messrs. Hope 
and Co., of Amsterdam, on the same principle as t^e 
foregoing. The capital is 20 million roubles, at 5 per 
cent, mbevest, issued in bonds of 500 roubles ^each. 
Thediyidends are payable, May 1 and Noyemb^ 1, 
by Messrs. Baring Brothers and Co. 

BTTSSIAK FOUE-AND-A-HALF PEE CENTS., 1850. 

This loan was contracted in the year stated with 
Messrs. Baring Brothers, for £5,500,000, at 93 per 
cent-, and was issued in l)onds of from £100, £500, 
and i^lOOO sterling, bearing interest at the rate of 4il 
per cent, per annum. There is an annual sinking fund, 
attached of 2 per cent., forttie xeja^TajecS^ oI^^^'H^^'^Sj^ 
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at par. The sinking fund is punctually carried out. 
The divideuds are payable, January 1 and July 1, at 
Messrs. Baring Brothers. 



BUSSIAK THHEE PEE CEKTS., 1859. 

Subscriptions for a loan of £12,000,000 in a 3 
per cent, stock, at 68 per 100, were announced by 
Messrs. Thomson, Bonar, and Co., in August, 1859. 
Although offered at a moderate price, it was not very 
readily taken up; but when the lists. were closed, 
£4,000,000 was said to have been allotted to English 
capitalists. A sinking fund of small amount is fixed 
for the gradual liquidation of the debt. The dividends 
are payable the 1st of May and the 1st of November, 
at Messrs. Thomson, Bonar, and Co., Grreat "Win- 
chester Street. 

The revenue of Eussia is not clearly to be ascer- 
tained, but owing to recent financial depression, it 
must present a large deficit. The British exports, in 
1859, amounted to £4,053,563. 



SPANISH SECUBITIES. 

The loans efiected by Spain have long been so 

justly in disrepute on the London Stock Exchange, 

and the several securities are now so far neglected, that 

a mere reference to them is all that is necessary. 

Tbejr are as follows : — 



rOEEIGK" SECURITIES. 73 



SPANISH TIIEEE PEB CENTS. CONSOLS. 

The capital of this stock is about £7,000,000, 
issued in bonds of various amounts. The dividends 
are payable, January 1 and July 1, at the Spanish 
Financial Commission, Tokenhouse Yard, London. 

SPANISH THBEE PEE CENTS. NEW DEFEBBED. 

The capital of this stock is about £60,000,000, 
in bonds of varying amounts. Dividends payable, 
January 1 and July 1. 

SPANISH PASSIVE STOCK. 

The capital of this stock is about £10,600,000, in 
certificates of varying amounts. The security bears 
no interest. Spanish Passive bonds or stock was 
formed from the foreign debt by a decree in 1834, the 
debt then amounting nearly to 13 millions sterling. 
This stock is redeemable at the option of Grovem- 
ment by means of periodical auctions, which are now 
regularly carried out. 

SPANISH CEBTIFICATES OF COUPONS UNFUNDED. 

The capital of this stock is nearly 7 millions ster- 
ling. The certificates arose from the protest of the 
London and Amsterdam committees against the re- 
pudiation by Spain of half of the interest due to the 
bondholders on the conversion of the Active Bowis*. 
in 1851^ which interest had \)eeTi x\.ee\x'ta\3X'o5Cvc^% ^^^"^ 
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upwards of ten years. These securities carry no 
interest, but are quoted in the market at 5 or 6 per 
cent, of the capital which they nominally represent. 
The nominal dates on which the dividends ought to 
be due, are January 1 and July 1. The repudiation, 
on the j)art of Spain, of her just debts has jeceivfid 
universal condemnation ; and these certificates are a 
memorial protest against her national dishonesty. 

The revenue of Spain is in a doubtful condition, 
and there is no doubt a large deficiency; but the 
latest statement, including the extraordinary budget, 
shows a receipt of £7,745,500, against an expenditure 
of about an equal amount. The war with Morocco 
has entailed a large outlay, but the internal resources 
of the country have lately been more largely developed. 
The British exports in 1859 were £2,081,000. 

BTJE170S AYBES BIX PES GEIITfi., 1824. 

This loan was taken by Messrs. Baring Brothers, 
in the year mentioned, at 85 per cent. The goods, 
revenues, and territories of the republic are pledged 
for the repayment of the loan, and there is attached 
thereto a sinking fund of ^ per cent, per annum. The 
bonds were issued in amounts of £500 each, and the 
dividends are nominally due January 12 and July 12, 
every year, at Messrs. Baring's. But notwithstand* 
ing the public guarantee, very little desire to carry 
out the provisions of the contract has ever been ex- 
hibited on the part of the borrowers, and since 1829 
no dividend has regularly "beeix ijjaid. 
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The contractors and the committee of Spanish- 
Amencan bondholders have done all in their power to 
effect a satisfactory arrangement. Major White and 
Mr. James -Giro were succeasiYelj despatched to watch 
the interests of the bondholders^ and partly owing i;o 
this step a monthly remittance of £1000 has been 
made towards satisfying the claims of the creditors. 
In March, 1856, a proposition was made by the Buenos 
Ayres Gavermnent to provide for the full .payment of 
interest and sinking fund as follows:— "In 1857, 
£36,000; in 1858, £48,000; in 1859, £60^000; in 
1860 And -thereafter, £72,000 annually." On this 
basis a sfibtifiEient Jbas been effected, :aaid great hopes 
are entextomed of the Government in future jaukkii^g 
regular payments of the dividends. 

The •zsBvcoiiie of Buenos Ayres is :gcadualLy pro* 
gressing,and'e£ceeds£l,000,0009;ajid the expenditure 
is conducted with A view to economy. Late disturb- 
ances have interfered w^ith the development of tinde;, 
but it is thought peace will now be fully assined. 
The Brifciah»«£parte in 1859 were £958,177. 

CHILIAN BOiSTDS. 

Thef&st loan contract with Chili was effected in 
this coimtiry with Messrs. Hullett Brothers in 1822« 
The amount was £1,000,000, at 70 per cent., issued 
in bonds of £100 each, with interest at 6 per cent, 
per annum, and having a sinking fund of £20,000 
a^year. The entire revenuies of the State were pledged 
for the jfepayment of the loan, but the special guaran- 
tee iiar |i^ment of the sixiking ivsEi^L ^oA ^£ciis;KSE&'<^ 
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was the revenues of the Mint, and the diezmo3 or 
tithes. It was agreed that the payments should be 
regularly remitted to England not less than four 
months before they became due ; and it was further 
agreed, that if any portion of the loan remained unre- 
deemed on the expiration of 30 years from March, 
1822, the Government were to pay it off at par] Not- 
withstanding this arrangement, however, dividends 
were suspended, and in September, 1837, the total re- 
maining debt and arrears was £1,552,000. 

Efforts were then made to effect a settlement, but 
the committee of Spanish- American bondholders de- 
clined to accept the terms which were offered. There- 
upon further proposals were discussed on the following 
basis : — A resumption of the original 6 per cent, inte- 
rest on the principal, and a capitalization of the arrears 
of interest by the issue of new bonds, with interest at 
3 per cent, per annum, and a redemption fund for 
both descriptions of stock. The committee subse- 
quently announced that these conditions had been 
regularly acted up to, and that the debt is conse- 
quently in a gradual course of liquidation. Chilian 
stock now rests upon the basis just referred to, and 
the commercial honour of the country and its material 
prosperity, when undisturbed by war, combine to 
render both descriptions of stock, the Six and Three 
per Cents., a favoured investment. 

With reference to the Six per Cents., the Chili 

Government still retains the power of redemption at 

par (100). Consequent on this arrangement, a lottery 

18 established, so that the bonda ate purchased when 
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below par, and certain numbers are drawn when at or 
above par. The stock is thus prevented from rising, 
for any lengthened period, above par. 

In connection with the Three per Cents., a bonus 
of 10 per cent, can be claimed by a holder if he prefer 
an inscription in the local debt books of St. lago de 
Chili. A holder of £5000 Three per Cents, can, for 
instance, claim £5500 Three per Cent, local stock in 
exchange. The sinking fund on both stocks is accu- 
mulative and in full operation. The dividends are 
payable, March 30 and September 30, at Messrs. 
Baring Brothers and Co. The last loan contracted by 
this Government was one through Messrs. Baring 
Brothers, in November, 1858, the amount being 
£1,554,800, bearing interest at the rate of 4^ per 
cent. Dividends payable 1st June and 1st of Decem- 
ber. A sinking fund of not less than one-half per 
cent, per annum, with accumulating interest, com- 
mencing from the 1st of December, 1859, is applicable 
to the extinction of the debt by means of purchase 
and caiicelment of the bonds, when their price is 
below par, and by lot and payment at par, when the 
Bonds have reached that price. The right is reserved 
to pay off at par, after the 1st of December, 1873^ 

The revenue of Chili in 1858 was about £1,600,000, 
and the expenditure about £1,400,000. The British 
exports in 1859 were £1,474,563. 



VENEZUELA. 

The securities of this State cQnaa\a?t ^i ka^a\s<i^^^:- 
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tal and Deferred Capital. The Active Debt is a 
portion of the old Columbian debt, and amounts 
to about £1,900,000, having arrears of interest of 
about £840,000. The Deferred Capital amounts to 
£1,500,000. 

The latest agreement, made in March, 1859, be- 
tween His Excellency Senor J. Santiago Bodriguez, 
Minister Plenipotentiary from the Eepublic of Vene- 
zuela, at the Court of St. James, and the Committee 
of Spanish- American Bondholders, for the adjustmesit 
of the Foreign Debt of the said Eepublic, was as fol- 
lows. It remains to be seen whether the stipulationfi 
will be fulfilled. 

" Whereas a considerable amount of arrears on the 
* Active' and * Deferred* Foreign Debt of Yenezuela 
have accumulated from 1847 up to Slst December 
last, and whereas the Government of the said Repub- 
lic is desirous to liquidate the said arrears by an issue 
of Bonds for that purpose, and the holders of Vene- 
zuelan Bonds have agreed to accept such liquidation, 
and have also consented to a reduction in the interest 
on the entire Foreign Debt of the said Eepublic, it is 
agreed — 

" 1. The said arrears shall be discharged by Bonds 
of the Grovemment of Venezuela, bearing interest in 
the manner following r that is to say, from the 1st 
January of the present year, to the 1st January, 1860, 
2 J per cent, per annum ; from the 1st January, 1860, 
and thenceforward without further increase, 3 per cent. 
per annum, 

^^2, The interest on tte A.ct\v^ ^oTida Ttenr «xi&t- 
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ing, shall be fixed at the same rates, and commencing 
from; the same dates as stipulated in Article 1; namely, 
frowL the 1st January of the present year, to the 1st 
Jaaiuaiy, 1860, 21 per cent, per annum ; and from the 
1st January, 1860, and thenceforth, at 3 per cent, per 
annum. 

"3. The interest on the 'Deferred' Bonds now- 
existing, shall be fixed in the manner following : that 
is to say, from the 1st January of the present year, to 
the 1st January, 1860, 1 per cent, per annum ; from 
the 1st January, 1860, and thenceforward, 1^ per cent, 
per anniim, without further increase. 

" 4. The stipulated interest on the Bonds respec- 
tively named in the , preceding articles, shall be paid 
in LondMi half-yearly, on the Ist January and the 1st 
July in each year, without expense to the bondholders ; 
the first half-yearly payment to be made on the Ist 
July next, through the medium of the agents appointed 
by the G-ovemment of Venezuela ; and to avoid any 
contingencies, the produce of the revenues destined 
for the purpose of paying the charge on the foreign 
debt will be placed in London by the Government, 
in the hands of its fiscal agents, at least a month 
before the day appointed for the half-yearly payment 
as above stipulated. 

" 6. In order to carry into effect the stipulations 
contained in the preceding articles, the Government 
of Venezuela will cause new bonds to be issued repre- 
senting the entire foreign debt of the Republic, and 
the- said G-ovemment undertakes to issue such hocLda. 
so^ soon as the requisite arrangements fet ^Nns -^xsxn^^^r*^ 
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can be effected, the said bonds to be sigaed by a com- 
missioner appointed for that purpose bv the Venezuelan 
G-ovemment, in London, and countersigned by the 
fiscal agent of the said Government here. The re- 
ceipt and delivery of the new bonds in exchange for 
the old ones, and for the arrears, shall be effected by 
the aforesaid agents of Venezuela. 

" 6. The Grovemment of Venezuela, in consideration 
of the concession of interest made by the boudholders, 
undertakes that, so soon as the revenues of the Itepublic 
shall amount to the sum of 4,000,000 jj annually, not 
less than 1 per cent, on the total revenue shall be set 
apart for the purpose of forming a redemption fund 
for the gradual extinction of the foreign debt, the 
amount of such fund, together with the interest of 
the bonds which may be redeemed, to be remitted to 
England, and applied to the said purpose ; the redemp- 
tion of the bonds to be effected by lot, at par, in case 
the price of such bonds is above par, and in other 
cases by the purchase of bonds in the market at the 
current price. 

"7. In case the conversion of the ' Deferred' 
Bonds into ' Active' stock, referred to in Article 8, 
shall not take effect, the amount of the said sinking 
fund shall be applied in the redemption of the ' Ac- 
tive' and 'Deferred' Bonds, in the proportions of 
two-thirds to the Active and Arreared Bonds, and 
one-third to the Deferred Bonds. 

" 8. The Government of Venezeula, to simplify the 

operations on its foreign debt, undertakes to convert 

the bonds denominated ' Defeired' \\ito ' Active,' 
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bearing the same interest, 3 per cent, per annum, bj 
giving £50 Active for every £100 Deferred Bonds, 
at the time of the new issues referred to in Article 5. 
In case, however, any of the holders of the last-named 
bonds should decline the conversion as proposed, the 
aforesaid sinking fund will then be applied to the 
Tedemption of the remaining bonds, in the exact pro- 
portion they bear to the capital of the active, arrears, 
and deferred converted put together ; and any increase 
of the sinking fund that Venezuela shall hereafter 
make, will be applied to the redemption of either debt, 
in part or in the whole, at its own option. 

" 9. It is understood that the whole of the condi- 
tions contained in the preceding Articles shall be rati- 
dRed without unnecessary delay ; but that in case the 
same shall not be so ratified, then the present agree- 
ment shall be considered null and void, and the whole 
of the rights of the bondholders shall be revived in 
full force, as they existed previous to the signing of 
this agreement. 

(Signed) "J. Santiago Kodeigtiez, 

*' On behalf of the Committee of Spanish- 
American Bondholders. 

(Signed) "John Field, 

" Chairman {pro tern,) 
'' London, March 1, 1859." 

The resources of Venezuela are amply sufficient to 
meet the engagements of the State, if they were pru- 
dently administered. The dividends are due oi^tVsfc 
Active Stock, April 1 and Odobet\. TtJka'ViRfaStfsa. 



B2 fOBEiaur SEOUsixxEfi. 

agents are Messrs. E. Hath ^azid Go. The trade of 
Yenezuela is limited, the amount of British exports 
in 18fi9 being only £ai7,706. 

ITEW GEAITADA OKE PEB CENTS., 1845. 

The external debt of this Btate, like that of Yene- 
zufila, forms part of the old Columbian debt. It is 
constituted of Active and Deferred Capital, «ach of 
£3,313,000, one-half of the entire of that .debt being, 
by the agreement of 1834, apportioned ±o Keawr 
Granada. 

In 1845 the New Granada GoveEnment and the 
committee of ^paniBh-American bondholdeis came .t& 
an arrangement, of which the following is Hhe sub- 
stance : — 

New Bonds issued for the principal, carrying 1 per 
cent, interest for four years, increasing i per cent, per 
annum till it reaches 6 per cent. 

Bonds in compensation for the arrears and for the 
interest surrendered (so as to form a capital of £100 
per cent, on the original debt) to be issued ; these 
bonds to .commence bearing interest at the end of 
16 years, at the rate of 1 per cent, per annum, in- 
creasing i per cent, per annum till a maximum rate 
of 3 per cent, is attained. 

Both classes of bonds to be admitted at par in 
purchases of national proper^. 

The neft proceeds of the tobacco Ji^e^^nue and half 
ihe customs' duties to beJiypafchecaiiedfartbe payiDfiut 
^aGfi&^ioierest. 
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According to this arrangement the dividends were 
paid till June, 1848, bj Messrs. Baring Brothers, the 
agents in London of the J^ew G-ranada Government. 
After this period, however, they fell into acrear. They 
were then discharged to December 1, 1849, by an 
issue of Treasury Bills, which were negotiable in pay- 
ment of customs' duties in the proportion of 14f per 
cent. No further dividend was paid till April, 1855, 
when Messrs. Baring Brothers paid the half-yearly 
dividend due June 1, 1850. In March, 1S56, Messrs. 
Baring announced that they were prepared to exchange 
Peruvian 4 J per cent, bonds for New Granada coupons 
inarrear from December, 1850, to June,1853,inclusive. 

The Spanish-American bondholders' committee 
have constantly striven to effect an arrangement for 
the liquidation of outstanding arrears, but without 
success ; the daims of the bondholders still amounting 
to some £400,000. The dividends are due June 1 
and December 1, on the Active Stock, at Messrs. 
Baring Brothers and Co. It appears, according to a 
late statement published, that the foreign debt 
amounts to £6,500,000, and the home .debt to 
£8,000,000, and ia the present state of the country it 
is said no provision can be made for the payment oi 
interest. 

The revenue at present is not more than £450,000 ; 
while the expenditure is £460,000, leaving a deficiency ; 
but the traffic through the Isthmus of Panama with 
Ameiica should assist to increase the resources of the 
State. The British exports in 1859 were £729,468, 
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ECUADOR ONE PEE CENTS., 1855. 

This debt, like the Venezuelan and New Granada, 
is a portion of the old Columbian loan. The capital 
is nearly 2 millions sterling, in bonds ranging from 
£100 to £1000 ; but to this must be added conside- 
rable arrears of interest. 

In November, 1854, through the exertions of Mr. 
Mocatta, an arrangement was arrived at, which gave 
to the bondholders a prospect of either selling or con- 
verting their stock. The following was the scheme 
which was accepted by the creditors, and ratified by 
the Government of the republic, and since carried into 
virtual effect : — 

The debt to be reduced to £1,824,000; £1,424,000 
being for the 21^ per cent, adopted by Ecuador, and 
£400,000 in exchange for the £1,000,000 sterling of 
arrears agreed to be cancelled. Interest at the rate of 
1 per cent, per annum to be paid half-yearly, in May 
und November, so long as the customs of Guayaquil do 
not exceed 400,000 dollars per annum ; but when they 
exceed this amount then a fourth of the excess to be 
appropriated for the benefit of the bondholders, till a 
maximum of 6 per cent, is attained. Agents for the 
bondholders to be appointed at Guayaquil to receive 
the funds, the Government of Ecuador meeting the 
necessary expenses. There were moreover certain 
other provisions giving the creditors a beneficial inte- 
rest in the waste lands of the republic; and for 
these, land warrants were issued, with a proviso that 
25 yeara were to be allovred &t ^«ct\fe% to take pos- 
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session. The details of this conversion are repre- 
sented in the appended statement of the debt of 
Ecuador: — 

Total unredeemed Columbian debt £6,625,950 

Of this amount the proportion of the debt of Ecua- 

dor is £1,424,579 

This amount was taken bj agreement at .... 1,424,000 
Compensation for arrears of interest cancelled . . . 400,000 

The total being .£1,824,000 

Less 7^ per cent., as per resolution passed at bond- 
holders* meeting in London, January, 1855 • • . 136,800 

Leaving £1,687,200 

This amount will allot to every holder of £1000 

Columbian bonds 254 

The arrears of interest on the Ecuador portion of the 
Columbian debt, viz., £1,424,579 for 28 years at 
6 per cent., were £2,482,120 

Of this sum was cancelled by agreement, £1,000,000 

There was also to be deducted the amount 

transferred to Consolidated debt • . 400,000 

1,400,000 

Leaving the amount of the provisional bonds . . . £1,082,120 

Total amoimt of Peruvian bonds received .... $860,000* 
Less 7i per cent 64,500 

$795,500 
Which gives to every holder of £1000 Columbian 

bonds $120 

* The preceding $860,000, at the rate of 3 for 1, 
as per agreement with the Governme\\fc ot 
JEcmdor, gives $2,580,000 tit \s. ^«t ^q\v^^ «-^'S&§5J^ 
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Whbh, dedncted iioin the above £1,082,120, lesfM^ 

to be issued in proviaional bonds £566^12(1 

Less 7i per cent. ••• 42,459 

£523^661 

Which gives to every holder of £1000 in Columbian 
bonds £80 

The bonds have been issued in the order fol- 
lowing : — 

Class A, 1 to 500, £1000 each, £500,000 
„ B, lto4000, 250 „ 1,000,000 
„ C, lto32^, 100 „ 824^000 

£1,824,000 



ii_ 



Land warrants were issued to the value of £566,120, 
and these are negotiable on the Stock Exchange. As 
the waste lands represented are considered valuable in 
mineral resources, this portion of the scheme is looked 
upon with favour. Tip to a recent date the remit- 
tances on account of the dividend were made with 
punctuality, but the late war with Peru ha» once more 
caused a suspension. The dividends are payable, 
May 1 and November 1, at the Ecuadorian Agency, 
Austin Eriars, London. No settled statement of re- 
venue and expenditure can be arrived at, but it is, in 
a time of peace, amply sufficient' to meet the claims of 
the bondholders. The trade with the United King- 
dom is inconsiderable. 

CUBA SIX PEB CEiirTS., 1834 Am) 1837. 
55e Cuba Six per Cent. Loans -wet^ mae^, iar the 
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purpose' of railway"-inTiMiig, in the periods alluded to. 
dB450;4aO were contracted for in 1'834, and £112,600 
in 1887, making the total capital £563,000, issued in 
bonds, ranging from £100 to £1000. In addition to 
the receipts from the Cuban railways, the payment of 
interest and of sinking fiind is secured from the re- 
venues of the Commercial and Agricultural Association 
of Cuba, these revenues arising fit)m the import and 
export duties of the island. 

Cuba possesses all the natural elements of pros- 
perity, and', in spite of political excitement and inter- 
national squabbling, this prosperity has of late years 
considerably progressed. The net revenue allows of 
upwards of one million sterling being remitted to 
Spain. More than half the entire capital has been re- 
deemed; The sinking fund is in full operation. 

The dividends are due, March 5 and September 5, 
payable at Messrs. Baring- Brothers and Go. 

GTJATEMALiL SIX PEB CENTS., 1825. 

Thia debt originated, in 1826, in a contract for a 
loaai of £1,^8,570, or 7 millions of dollars. It was 
taken, at 75 per cent., in bonds of £100 to £500 each, 
bearing interest at 6 per cent, per annum. 'No more 
than £167',000, however, was ever issued to the public. 
The^ total, with arrears of interest, now amounts to 
£460,000; Up to February, 1828, dividends were 
paid out of advances made in this country, but from 
this time- arrears accumulated, and i^ bondholders 
eoold' not obtain any satisfactfon. fet t\kSMt <&sssssa.. "Vs^ 
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August, 1856, however, proposals were submitted to 
the committee of Spamsb-American boudbolders, wbicb 
were ratified bj tbem. Of these proposals the follow- 
ing is the substance : — 

Guatemala recognizes, as a debt of the republic ^ 
one-third of £163,299, being the value of the bonds 
of the loan made by English merchants in 1824 
(£54,433). The interest on this, from February 1, 
1828, to January 31, 1856, is thus reduced to £45,567, 
which also is recognized. The £100,000, to which 
the above sums amount, is the debt recognized by the 
Government. This now forms one capital, bearing 
5 per cent, per annum interest. The Government will 
issue bonds for this sum, to be called Bonds of the 
British Consolidated Debt of Guatemala. At the 
period of issuing these bonds, it shall be stated on the 
old bonds of the Federal Eepublic of Central America 
that the liability of Guatemala is thereby cancelled. 
The interest of the new bonds shall be paid in London 
every six months, to the committee of bondholders, by 
the agent of Guatemala; the first dividend on August 1, 
1856; the second on February 1 following; and thence- 
forth on August 1 and February 1 of each succeeding 
year. The republic pledges its revenues, half of the 
proceeds of the maritime dues from June 1 next, for 
payment of interest and amortization (sinking fund). 
These proceeds to be remitted to the Guatemala agent 
in London, for payment of dividends, the residue, if 
any, to go towards the liquidation of the capital. 
Should such proceeds be insufficient for the full pay- 
ment of the £5000 annual interest, the treasurer of 
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the republic shall make up the deficit from other 
sources. From January 1, 1860, instead of half of the 
maritime dues of the Custom-house of Izabal, there 
shall be apportioned a sixth of the maritime dues 
(Alcabala) collected in the Custom-house of the capi- 
tal, to facilitate the liquidation of the debt. The Go- 
vernment shall have power to buy the bonds at the 
market value, through their agent in London, The 
responsibility of the repbulic of Guatemala is cancelled 
in favour of the British creditors for the debt of the 
Federal Republic of Central America, arising from 
the loan of 1824. Under date of May 26, 1856, the 
president in council, by advice of the Council of State, 
approved of the foregoing agreement, and announced 
that he would accordingly dictate measures for its due 
fulfilment. 

The result of this has been the fulfilment of the 
arrangement, and the debt is now recognized, and the 
dividends are met with punctuality. They are payable 
in London, February 1 and August 1. 

MEXICAN THEEE PEE CENTS., 1851. 

The Mexican debt is constituted of the conversions 
of two loans contracted here in 1824 and 1825. The 
first was for £3,200,000, at 58 per cent., with 5 
per cent, per annum interest; the second, also for 
£3,200,000, at 89f per cent., at 6 per cent, interest. 
The first conversion was effected, in 1837-8, by Messrs. 
Lizard and Co. The Six per Cent, loan was converted 
into a Five per Cent, loan, through Messrs. Schneider 
and Co., at the rate of 112 1 Five ^ex Cevii'^A^x ^"V^ 
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of Six per Cents. A third conyersion was effieted 
through the Mexican Financial Agency. After seroai 
disappointments on the part of the bondhcdders, a 
proposal was made to, and accepted by lliem, as a 
final adjustment, for creating a new consolidated 
national debt, into which should be conyerted the 
Active and the Deferred Bonds and the Debentures, 
the whole amounting to £10,241,650, and being re- 
garded as the entire foreign debt of the repnbHc of 
Mexico. 

Under this proposal the Active Bonds were con- 
verted at £90 for £100, including arrears of interest, 
excepting £2 10^., which was paid in cash ; and the 
Deferred Bonds and Debentures, at the rate of £60 
Now Consolidated for £100 Deferred and Debentures. 
The total amount of 'New Consolidated Debt thus 
created was £10,241,650. The duties on certain cus- 
toms, the export duty on silver from the Pacific, and 
certain portions of the tobacco revenues were allotted 
to the payment of the interest on this New Consoli- 
dated Fund, leaving a surplus for the redemption 
fund. This new arrangement was accordingly carried 
out, and bonds issued ; but, in 184S, a new disturb- 
ance arose, in consequence of the breaking out of war 
with America, and the seizure by the United States 
of the ports of Vera Cruz and Tampico ; remittances 
were thereupon again suspended. It was felt that, 
during the war, all attempts to obtain a settlement of 
the bondholders' claims would' be futile ; but on its 
termination, America having agreed to pay Mexico 
IS million dollars on the ceaaion. oi temtcxtY, of which 



rOHBIGW SECTTBITIES. 91 

California formed a part (thougb Mexico had pre- 
viouslj pledged the revenue of this territory to her 
English bondholders), the Spanish- American com- 
mittee urged their claims. Mr; W. P. Robertson was 
accordingly despatched by the Spanish- American com- 
mittee, and the result was, that, on July 6, 1849, he 
entered into an agreement with the Mexican Minister 
of Finance as follows : — Interest to be reduced to 3J- 
per cent, from July, 1849, to July 1852 ; payment of 
arrears of interest from July, 1846 to 1849, at 3^ per 
cent., by appropriating 4 million dollars of the Ame- 
rican indemnity; and in case this were insufficient 
at the-eschange of 4^. Sd, per dollar, the deficit to be 
given up in favour of Mexico. The difference in the 
rate of interest from July, 1846, to July, 1859 (Hper 
cent., or 19^), was to be ceded to Mexico entirely ; 
and in case the dividends of 3^^ per cent, were not 
paid during this period, then the bondholders should 
be at liberty to annul the contract. 

This convention was, however, subsequently modi- 
fied. In 1850 a decree was sanctioned by Congress 
and the President, and on December 23, 1850, its 
provisions were accepted by the bondholders. The 
ifollowing is the substance of this agreement : — 

If the creditors of the debt contracted in London, 
aaid converted in 1846, agree to the annexed condi- 
tions, the Mexican Government will give them a drafib 
on the United States, payable out of the indemnity, 
fbr 2,500,000 dollars. The interest of the debt diall 
lemain indefinitely reduced to 3 per eesxL on the 
capital of £10,^^fi60 acknowV^di^S: Vj "^iiessRSi. 
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With the said 2,500,000 dollars, with what the cre- 
ditors have already received, and with what they may 
receive on the approbation of this regulation, there 
shall be considered as paid all the interest due up to the 
date of the said regulation. The arrears on this debt 
keep steadily accumulating, and the state of internal 
anarchy precludes for the present the resumption of 
the payment of dividends. 

TUIIKISH SIX PEB CENTS., 1854. 

This loan, amounting to £3,000,000, was con- 
tracted for by Sir I. L. Goldsmid and Messrs. Palmer, 
Mackillop, and Co., in 1854, in bonds ranging from 
£50 to £1000, with an understanding that it might 
be redeemed, at par, by equal annual instalments of 
£1 per cent, per annum, the first drawing to take 
place March 1, 185G. The general revenues of the 
country were pledged as security, and the tribute 
money of Egypt was also specially assigned for the 
same purpose, the amount being £282,000. 

The Turkish Government reserved the right of 
redeeming the loan, in whole or part, at par, at the 
expiration of 15 years from January 1, 1855, on giving 
six months' notice. Of the original sum proposed, 
viz., £5,000,000, only £2,000,000 were issued, at 80 
per cent., with a stipulation that the remainder should 
not be issued before five months from August, 1854, 
below 85 per cent. Under this stipulation, only 
£1,000,000 were issued, and, consequent on the war 
with Russia, it was announced that no more of this 
stock would be brought into cixexAsk^AOB.. 
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The dividends are due and payable, April 10 and 
October 10, at Messrs. Dent, Palmer, and Co.'s. 



TCBKISH rOUB PEE CENTS., 1855. 

This loan, £5,000,000, was concluded by Messrs. 
Eothschild Brothers, at 102| (2| premium), with the 
joint guarantee of England and France. The follow- 
ing is the substance of the agreement under which the 
loan was contracted for : — 

Interest at 4 per cent, per annum, payable half- 
yearly, on February 1 and August 1, until the capital 
is redeemed ; the first payment due February 1, 1856. 

A sinking fund of 1 per cent, per annum, together 
with the interest on so much of the loan as shall from 
time to time be redeemed, to be applied in redemption 
of the capital. The interest and sinking fund are 
made a charge on the revenues of the Ottoman empire, 
and specially on the annual amount of the tribute of 
Egypt remaining over that part appropriated to the 
loan of £3,000,000 in August, 1854, and moreover on 
the customs of Smyrna and Syria. The payment of 
interest is guaranteed by England and France. The 
Ottoman Government to have the right of redeeming 
at par the amount of certificates remaining unre- 
deemed at the expiration of twenty years from August, 
1859. The dividends are payable, February 1 and 
* August 1, at the Bank of England. 

The stock is regarded as a safe investment ; but, 
notwithstanding the favourable auspices under which 
it^was raised, it has scarcely acquireSi >ilckft Y^5JsJv\a ^wi.- 
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fidence, a result which may be partly attributed to 
the doubts respecting the future progress of the 
Ottoman Government. 
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This loan of £5,000,000 was brought out by Messrs. 
Palmer, Dent, and Co., in October, 1858. The firsfe 
operation was an issue of £3,000,000 at 85, with a 
subsequent attempt to issue £2,000,000, but only 
£1,380,000 could be placed. After variouB £uGtu8tions 
in value, the £nal balance of £620,000 was negotiated 
through the Ottoman Bank, at the depreciated price 
of 62^. The security for this loan is not only the 
general revenues of Turkey, but the revenue arising 
from the Government octroi levied at Constanti- 
nople. The proceeds were destined to eflGect reforms 
in the financial condition of Turkey. 

The dividends are payable the 1st of March and 
the 1st of September, at Messrs. JDent, Palmer, 
and Co., the bonds being drawn and paid off by 
lot in the usual manner. 

The financial condition of Turkey at present is not 
favourable to the bondholders, but there are signs of 
improvement in the resources and finance of the 
country. The revenue previous to the war was about 
£6,500,000 p^r annum, and the expenditure some- 
what less.; but theBtate of a&irs has Bin<;e become 
thoroughly disorganized. The exports from the United 
Kingdom, in 1859, were £3,752,000. 
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SAEDIKIAir riTE PEli CENTS., 1851. 

This loan, being the only Sardinian stock nego- 
tiable in the market, was contracted in 1851, tbrough 
Messrs. C. J. Hambro and Sons, for 90 million lira 
(a lira is equal to 9id.), at 5 per cent, jper annum, in 
bonds of from £40 to £1000 each. The loan was 
secured on the revenues of the Q-ovemment, and on 
the receipts of the railways from Genoa to Turin, and 
*Gtenoa to Lago Maggiore (for the completion of which 
the loan was raised). A sinking fund of 1 per cent. 
per annum (about £86,000) was applied to the re- 
demption of the loan, to commence in 1860. The 
Sardinian Grovernment reserved the right of paying 
off the loan at par at the expiration of twenty years. 

The dividends are payable, June 1 and December 
1, at Messrs. C. J. Hambro and Sons'. 

Sardinia, for so small a state, is heavily indebted, 
mainly occasioned by the late wars against Austria. The 
*ndget of 1859-60 exhibited a revenue of £5,970,000, 
and an expenditure of £6,300,000, or a deficiency of 
upwards of £300,000. The exports to Sardinia in 
1859 were £1,406,000. 

SWEDISH 3F0irB FEB CEWT. PBOTENCIiLL MOETGAOB 

LOAN, 1852. 

This loan, amounting to £450,000, was tsontradied 
with Messrs. Palmer, Maokillop, and Co., ia 2JRQQ, 
jat 08 per. cent., with a sinking fund of 1 per cenL per 
annum, the bonds ranging from £50 ix^ £A^ ^a.^.'V^ 
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is guaranteed by tlie estates of the districts where cer- 
tain improvements were effected, for which the loan 
was raised, and is, in fact, something similar to an 
English county loan. A payment of 13 per cent, was 
made on the issue of the scrip, the last instalment 
having become due in September, 1853. The bonds 
were to be redeemed at par, by drawings to the extent 
of 1 per cent, per annum. The dividends are regularly 
paid. 

The dividends are payable, June 1 and December 
1, at Messrs. Dent, Palmer, and Co.'s. 

The stock is not popular in the London market, 
and has recently been sold at a discount. 

SWEDISH rOUB-AND-A-HALP PEB CENT. ChOVBBlTMEirr 

LOAN, 1858. 

liaised under the authority of a resolution of the 
Royal Chambers, dated the 16th of September, 1857. 
This loan of £1,228,575 was brought forward 
through Messrs. Ricardo and Co., but was eventually 
concluded abroad. Its object was to provide funds 
for the construction of railways. Only a portion was 
offered here, the remainder being raised at Hamburgh, 
Amsterdam, and other places. Obligations or bonds 
to bearer of about £15, £30, £75, and £1 50 sterling, 
respectively, Mere to be issued to subscribers at the 
rate of 94^ per cent., making the calculation of the 
1000 thalers equAl to £140 15*., the bonds to be re- 
imbursable at piar within 40 years by means of half- 
yetLtly dmtrings. 
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The debt of Sweden is limited, being principally 
on account of railways, and until the crisis of 1857 — 
68, the country made considerable progress. The 
latest budget presented a revenue of £1,816,000, and 
an expenditure of £1,680,000, showing a surplus of 
£136,000. Exports from Great Britain, in 1859, to 
Norway and Sweden, were £1,300,000. 

The dividends are payable every six months, viz., 
1st of January and 1st of July. 

PEBTTVIAN SEOUBITIES. 

Two descriptions of Peruvian stock are negotiated 
in London — ^the Pour-and-a-Half per Cents, and the 
Three per Cent. Bonds. They both had their origin 
as follows :— A loan, in 1822, of £450,000, at 88 per 
cent., with interest at 6 per cent, per annum ; a loan, 
in 1824, of £750,000, at 82 per cent., with 6 per cent, 
interest ; and a loan, in 1825^, at 78 per cent., also 
with 6 per cent, interest ; the total being £1,816,000. 
The bonds were issued in sums varying from £100 to 
£1000 each, the dividends being due April 1 and 
October 1. 

Notwithstanding the revenues of Peru were pledged 
in favour of these loans (especially those of the Mint 
and Customs), the payment of dividends was sus- 
pended in 1825. Efforts on the part of the bondholders 
were futile till, in 1849, on the discovery of the guano 
deposits of Ghincha, some progress was made towards 
a settlement. New bonds were accordingly issued, 
as a conversion of the loans of 1822i«aidL\^^^,*^^^c^'^ 
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stock to bear 4 per cent, interest from April 1, 1849, 
to be increased annually i per cent, till it reached 6 
per cent. Deferred bonds were to be issued for 76 
per cent, of the arrears of interest, which amounted to 
some £2,600,000 ; these bonds to bear an interest of 
1 p«p cent, per annum, increasing i per cent, per 
annum till it should reach 3 per cent. A sinking 
fund of 1 per cent, on the Six per Cent. Bonds, and of 
i per cent, on the Deferred Bonds, was also established 
for the redemption of the debt. Por the fulfilment of 
these stipulations,' the guano revenues of Peru were 
pledged, and if these were ever found insufficient, 
then the other revenues of the State were liable. 

The debt was thus readjusted into two classes of 
stock— the first £1,800,000, and the second £1,900,000; 
total £3,700,000.* The dividends were thereupon 
regularly paid, and the sinking fund fully carried out 
down to the close of 1852. In February of this year, 
Congress empowered the Finance Minister to contract 
a loan of £2,600,000, through the London agents, 
Messrs. Murrieta and Co., and Messrs. Hambro and 
Sons, to redeem the Six per Cent. Loan, then amount- 
ing to £l,536;O00, and to refund a home debt of 
£600,000, bearing higher rates of interest. This loan 
was taken at 85 per cent., with interest of 4^ per 
cent, per annum, commencing March 1, 1853, and 
payable March 1 and September 1 each yew. 

The holders of the Six p^ Cent. Active Bonds 

* The operation of the Sinking Fund has since considevablj 
fedooed the lunotmt, the transactions in this respect being 
puaotmdfy ratified. 
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were entitled to £118 10«. of Provisional Certificates 
in exchange for £100 of such Six per Cent. 

£52,000, or 2 per cent, of the nominal capital, was 
to be annually appropriated to the redemption of the 
loan, the redemption to commence when the bonds 
are below par, and by drawings by lot when above par. 
The Government reserved the right of paying off at 
par so much of the loan as shall not have been re- 
deemed at the expiration of ten years from the date 
of the contract. One-half of the net products of the 
guano expoks to the United Kingdom were hypothe- 
cated as security for the payment of interest. 

Although the above arrangement necessitated a 
loss of 13«. 5d. per cent, interest on the Six per Cent. 
Bonds, a premium of 18i per cent, on the old bonds 
was offered, or the option of being paid off at par ; but 
few holders acceded to the latter proposal. The in- 
terest on the Deferred Bonds was at once raised to 
3 per cent., instead of allowing the stipulated period 
to lapse, which was 1857. The dividends have been 
punctually met, and the revenue from guano having 
increased, the Grovemment has augmented the several 
sinking funds.* 

By a decree, dated Lima, the 24th of March, 1858, 
the sinking fund on the !Four-and-a-Half per Cents. 
has been raised to 8 per cent, per annum, and on the 
Three per Cents, to 4 per cent, per annum. 

The dividends are payable at the present agents, 

* To the credit of the Government, it mnst be stated that 
there appears every intention gradQa% to €i.\im^ga^ks^*Ci^ ^€^\.,. 
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Mjessrs. Ju Gibbs azxd Son, Licnidasi, Ist of Mkrdiaiid 
l»t of September, for ihe Fonp-aaid-*-Hiilf per Cents., 
and Ist of April and 1st ai October, far t^ XSuieepar 
Ceotg- 

Hie PemTian Gk>TeniiDeD± also po^esses odia 
liabilitieB, amouDtiog to £3,000,000 steding. Of diis 
anxotmt £1,800,000 iras ocHitneteid by Messrs. Uri- 
barren and Co., of Paris; £900,000 uridi Mrasrs. 
Montane, of the same city ; and £400,000 witii Mr. 
J, llegan, of Liverpool and Pera. AH ihese stocks 
bear an interest of 4 j per eest., secured on ihe guano 
revenues. The refusal of tbe London Sto<^ Exchange, 
however, to permit these stoc^ to be q[aoted has pre- 
vented their free circulation in this oountiy. 

The condition of Peru is favourable and progressive. 
In 1858—9 her revenue was £3,731,200, and her ex- 
penditure £3,272,000. The total of British exports 
to Peru in 1859 was £1,163,200. 

AMEBICAK SECUBITIES. 

During the last few years investment in the several 
securities of America have not been favourably re- 
garded in this country, in consequence of the large 
lo88e» which have accrued through the conduct of the 
repudiation of the States, and the dishonest practices 
of American speculators. During the year 1857, and 
the earlier part of 1858, the whole of the United 
States was more or less aflfected by a severe monetary 
convulsion. The suspension of numerous banks and 
merc&ntile firms tended to cte^.^ ^ce&t distrust 
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throughout the country, and naturally affected their 
extensive financial relations with G-reat Britain. At 
the date this is written, however, considerable progress 
has been made towards the restoration of commercial 
confidence ; but, as in the case of the great American 
panic of 1836 — 7, it was long before. order and pros- 
perity were fully restored, so in this case the work 
progresses but slowly. It is to be hoped, however, 
that as it is now shown that this last panic has resulted 
from over-speculation, in which several of the banks 
had participated, the Americans will learn a lesson 
from the result, and will in future confine their opera- 
tions within safer limits. 

The monetary relations between America and 
England are necessarily rather close, and the securities 
of the United States are more or less dealt in on our 
Stock Exchange and among bankers and others. The 
Federal debt of America is that portion of the national 
debt for which the Federal Government is responsible. 
The amount of this debt is about £6,000,000, some 
considerable reductions having been made within the 
last few years. 

The revenue of the United States for the year 
1859—60 was £13,813,000, and the expenditure 
£14,628,000. The trade of the country has pro- 
gressed considerably within the last few years, but 
since the panic] of 1857 the mercantile community 
have been more cautious. The exports from England 
to the United States and California, in 1859, repre- 
sented £14,491,400. 

The securities forming the Federal Ii^\i^ ^xi^Sass^^^ 
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in bonds, with coapons attached, payable in ihe States^ 
for 1000, 2000, or aOOO dollars each, dmdends on 
these being due in Jannaij and Julj ; also in certifi- 
cates of 1000 to 10,000 dollars each, the dividends 
likewise being payable in January and July. The 
States into which North America is divided have 
moreover each their separate debt. These individual 
state debts have usually been contracted for internal 
improvements, for the organization of banks, road- 
making, railways, or canals. They are generally com- 
posed of securities, issued in bonds, with coupons 
attached, the interest on them being paid half-yearly ; 
the dividends, when punctually discharged, being ob- 
tainable either in London or Paris. There are two or 
three brokers in London who specially dedicate them- 
selves to this class of business ; but transactions can 
be concluded through any respectable firm connected 
with the Stock Exchange. 

The following are the Public Securities of the 
United States mostly operated in on the London 
market : — 



(JOVEENMBNT BECITBITIES. Interest payable. 

United States, 5 per cent., 1865 Jan. Julj. 

Do. 6 do. 1862 „ „ 

Do. 6 do. 1867—68 „ „ 

Do. 6 do. Bonds, 1862 „ „ 

Do. 6 do. do. 1868 „ „ 

Canada, 6 per cent. Sterling Bonds, 1874 Feb. Aug. 

Po. 6 do. do.^ 1876 Jan. July. 



Jan, July. 
Apl. Oct. 
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STATE BEC17BITIEB. Interest patf able. 

Alabama, 5 per cent. Bonds May. I^oy. 

Do. 6 do. Sterling Bonds Jan. July. 

California, 7 per cent. Bonds, 1870 „ „ 

Illinois, 6 per cent. Interest Improved Stock, 1847 „ „ 

Do. 6 do. Interest Stock „ „ 

Indiana, 5 per cent „ „ 

Do. 2\ do. * „ „ 

Kentucky, 6 per cent. Bonds, 1868 — 72 „ 

Maryland, 5 do. Sterling Bonds „ „ 

Massachusetts, 5 per cent. Sterling Bonds April. Oct. 

Mississippi, 6 per cent. PL Bk. BoDds,'1841 — 71 Jan. July. 

Do. 5 do. Union Bank Bonds May. Not. 

New York, 6 per cent. Stock, 1860—62 

Do. 6 do. do. 1864—67 

Do. 6 do. do. 1872—73 

Do. 5 do. do. 1858—60 

Ohio, 6 per cent. Stock, 1860 T. Jan. July. 

Do. 6 do. do. 1870 „ „ 

Do. 6 do. do. 1886 „ „ 

Do. 5 do. do. 1866 „ „ 

Do. 5 do. do. 1886 „ „ 

Pennsylvania, 5 per cent. Stock Feb. Aug. 

Do. 5 do. Bonds, 1877 „ „ 

South Carolina, 5 per ct. Bds. (Barings) ,1858 — 68 „ „ 

Do. 5 do. do. (Palmers), 1866 ... „ „ 

Tennesse, 5 per cent. Bonds, Divers Jan. July. 

Do. 6 do. do. do „ „ 

Virginia, 6 per cent. Bonds, 1886 „ „ 

Do. 5 do. Sterling Bonds, 1888 „ „ 

CITY SEOUBITIES. 

Albany, 6 per cent. Bonds, 1871 — 81 Feb . Aug» 

Brooklyn, 6 per cent. Bonds Jan. July. 

Boston, 5 per cent. Bonds, Divers April. Oct. 

Do. 6 do. do. 1883 ,» Jwi* i^sii^. 
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OITT SEOTTBITIES fContinuedJ , Interest payable, 

Boston, 4^ per cent. Sterling Bonds Jan. July. 

Chicago, 6 per cent. Bonds, 1873 — 77 „ „ 

Cincinnati, 6 per cent. Bonds, Divers Divers. 

Jersey, 6 per cent. Bonds, 1877 Jan. July. 

Montreal, 6 per cent. Bonds, 1856—65 f ^^' ®®P*- 

C Apl. Oct. 

New York City, 5 per cent. Stock, 1858—68 f Feb. May. 

Do. do. 5 do. do. 1870—75 ( Aug. Nov. 

New Orleans, 6 per cent. Stock, 1883 Jan. July. 

Do. 6 do. do. 1874 May. Nov. 

Do. 6 do. do. 1884 Jan. July. 

Philadelphia, 6 do. do. 1876-90 „ „ 

Pittsburgh, 6 per cent. Stock, 1869 — 83 Divers. 

San Francisco, 10 per cent. Stock, 1871 May. Nov. 

Do. 10 do. do. payable N.Y. 

Sacramento, 10 per cent. Stock, 1862 — 73 Divers. 

St. Louis, 6 per cent. Stock • Do. 
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EAILWATS. 



The railway system, though of modem growth, 
has now acquired gigantic proportions in this country, 
and, as offering an extended market for investment, 
demands reference. Prom the opening of the Liver- 
pool and Manchester Bailway, in 1830, the extension 
of railways was very rapid, and they have gone on 
increasing year by year. In 1840, there were 69 
millions invested in raQway stock ; and, according to 
the Acts of Parliament which sanctioned railways, 
the share, capital, and borrowing powers of all the 
British railway companies amounted on the Slst of 
December, 1858, to 392 millions. Leaving out of the 
question, however, the borrowing powers, the capital 
actually invested in railways is enormous. Li Decem- 
ber, 1858, the total amount of capital raised for railway 
construction amounted to £325,000,000, representing 
an expenditure of £34,243per mile of railways opened, 
including those in process of construction. Of this 
amount, £181,000,000 was ordinary share capital; 
£81,000,000 was raised by loans; and £61,000,000 
by preference shares. The interest paid on preferen- 
tial and loan capital averaged £4 12*. 7d. per cent., 
and the interest on the ordinary capital a fraction 
above 3 per cent. During the year 1858, the railway 
acts passed authorized a total increase of capital of 
£6,834,705. 

Railways have always offered more or less a favour- 
ite inveBtment in Great Britain. At one period a rage 
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for inyestmeiit iu these securities occupied the puhlic 
mind, which is as memorahle as the South Sea scheme, 
and the year 1845 was emphatically the year of the 
railway mania. The public, however, having passed 
through this excitement, a more just appreciation of 
the value of railway securities has succeeded, and 
railway stock now rises and falls according to the 
legitimate influences brought to bear upon it. The 
following is the mode of dealing in railway stock : — 

Dealings in railway shares are almost always 
transacted for the periodical Account Days, which oc- 
cur fortnightly.' Railway bonds or railway debentures, 
however, are usually dealt in for cash, or for delivery 
in a few days, these securities being transferred with 
the interest due thereon added to the quoted price. 
Eailway bonds and debentures are generally trans- 
ferred at an amount including the expense of transfer, 
commission, etc., to pay the purchaser so much per 
cent, per annum. The intending purchaser of rail- 
way stock or shares gives his broker the order, and 
he accordingly buys for the coming Account Day. 
Having so far executed his commission, the broker 
furnishes his principal with a contract, giving the name 
of the stock, and the names and addresses of the 
buyer and seller, and usually there is added to this a 
statement of all the expenses attending the entire 
transaction, such as commission, transfer-fee, stamp, etc. 

The dealing in railway securities is much more com- 
plicated than in Government funds. Transactions in 
the lattercan usually be negotiated in a few hours, while 
those in the former demand the attentionol^^^XstsSv^s^ 
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for several days. On the morning of the day before 
the Account Day the purchaser gives to his broker the 
name and address of the party to whom the shares are 
to be transferred ; the ticket bearing these particulars 
giving rise to the day being called the Name Day, or 
Ticket Day. This ticket may be circulated from hand 
to handy as a document of so much value, as the 
broker wlio issues it must pay the sum represented, 
when presented with the requisite transfer and cer- 
tificates. On the Account Day the broker, being sup- 
plied with the requisite funds, completes the purchase 
on behalf of his principal. Shares are usually delivered 
on the Account Day for which they were bought, but 
the Stock Exchange does not enforce the delivery till 
ten days subsequently. On obtaining the transfer 
and certificates the purchaser accepts the former, and 
the broker thereupon forwards it to the railway com- 
pany for registration. After registration the broker 
supplies the purchaser with vouchers in proof of the 
shares having been so registered in the purchaser's 
name. Most of the railways now arranging that 
their shares shall represent stock (so many shares to 
£100 stock), one document only is in this case re- 
quired for the full amount : this document is called a 
Coupon, and ordinarily completes the transaction. 

The operations in foreign railways are rather ex- 
tensive, and a large amount of English capital is 
invested in the Prench companies. The active super- 
vision of the railway department at the Stock Exchange, 
whence the members derive their chief information, is 
under the immediate attendance of Mr. M. Slaughter, 
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whose statistical publications are, it appears, regarded 
as a high authority. 

The following tables exhibit, 1st, the ordinary 
shares and stocks which are dealt in on the Stock 
Exchange ; 2nd, the preference shares ; and 3rd, the 
lines leased at fixed rentals, presenting at one view 
the whole of the English and foreign railway secu- 
rities negotiable in this country :— 



OEDINAET SHAEES AKD STOCKS. 



RAILWAYS. 



Ambergate, Netting. Boston, & Eastern Jn 
Antwerp and Rotterdam (6| fcs.) 

Do. 5 per cent. Obligations 
Ardennes 

Do. New 

Da New 

Bahia & San Francisco, Lim., Gua. 7 per ct 
Belfast and County Down 
Belfast and Bally mena 
Belgian Eastern Junction 
Beziers to Graissessac 
Birmingm.,Wolverhampton,&Stour Valley 
Birkenhead (Stock) , . . . 
Bristol and Exeter (Stock) 
Buenos Ayres & San Fernando, Limited 
Buffalo and Lake Huron . 
Caledonian (Stock) .... 
Carraaux Mining and Railway (2 fcs.) 
Cork and Bandon . . ' . 
Cork and Youghal .... 
Cornwall 

Do. A. \ A. receivg no div. until 6 per ct, 

Do. B.-^ per ann. has been paid to B. | 

Deeside 

Demerara 

Dublin and Drogheda 

Do. do. Thirds . . » 



SHABES. 



Number. 



} 



\ 



84,543 
50,000 

2,000 
27,334 
29,332 
27,334 
90,000 

4,500 

7,700 

42,500 

36,000 

55,500 

1,941,606 

2,000,000 

15,000 

30,000 

3,404,054 

116,000 

3,801 
37,500 
28,448 

of 
£20 
10,625 

7,740 

6,000, 



Amount. 



12i 

10 

40 

20 

20 

20 

20 

50 

50 
5 

20 
£13 14«. 
£ 



£. 



£. 



10 
20i 

e" 

50 
10 
20 
10 
10 
10 

m 

76 



Paid. 



10 
all 
all 
all 

10 

4 

7 

all 

all 

all 

all 

all 

100 

100 

^ 
all 

100 

all 

all 

all 

all 

all 

all 

n 

all 
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Ordinary Shorta amd Sloekt — Cootiinied. 



Dabtin MnA B«lfnt JoBctiAB 

Dublin and Wicklow 

Dunil'lk and Enntilullcn . 

Diuvlec FerU. and Alwdtes Juoctioo 

Dutcli Kbenish 

B«( Ancli.B (Sl«k) . - . 

Jtmlern CountiM (Coniolirtoled StiwkJ 

iMttm of France (-liT. for 1459 ISt 70c.} 

Ewltrn Union, A. Slock . 
Do. do. B. Stock . . . - 
Do. d(.. New A., Uta E. U. Tliirdi 

Edinburgh »nd Glugow (Stock) . 

Idinburnh, PtrtU, ind DimdM (Stock) 

EnphraUi Valley Scrip . 

GeeluDH snd Melbourne , . - 

Olugow «nd South Weitera (Stock) 

Grind Rutiiui 

Qr.ndTn.nk of C.n.di C?'«l')^ '. 
Do fl ptrttnt. Bondi, Umvertible 1863 
Uo. por cent. Preference Loin . . 

Great South & WMtem (Ireland) (Stock) 

Ur«t Western (Slock) . • • ■ 
Do iln StourVal.lfailwar.Guar. Stock 

Great Weaterti Rail, of Canadi^ Origioul 

Do. per ct. Bondi, pay. 1882 . 
Do. do. do. 1876, con. 18 

no. do. do. 1873. non-cr 

Ho. do. do. 1873,con.l860 

Do. Bl do. do. 1877. non-con 

Great Northern (Original Stock) . 
». 1 u. K-A.receivins no diTidem 
Ilo.A.SoekJ tiiB per cent, per unn 
Do, U. 8to«k\,^„ j„,„ „id to 6, 

OrHl North of acolUnd (Slock) . 

Ureal Lnaerobourg— ConilKuled Shares 
Do, do, fi per cent £4 Obligations 
Dn. ilii. fi per cent. £W do. 

Italian Jiiuction . , . ■ , - 

Lancathit* nnd Torkshlre (Stock) . 
Lomhn »n-l -South Weslem CSIock) .1 
jMntoa. lirl^hton. & Sooth CoMl (SlocVl^ 
'Joo, Chtltimm, »nd Dover . . ^ 



13.01X1 
100,000 
1,033.606 
5333,610 

fioojno 

271.070 

873,950 

J,827 

2.223,375 

1,260.082 

60.000 

17,500 

" '^25,073 



327.668 

272,332 

2.781.SOO 

1.811.600 

3.000.000 

2,810.317 

8.201.W0 

190,08, 

91.59! 

78,101 



100,000 

113,312 

25,000 

62.500 

50,000 

12,187.994 

7,156,087 

4^\BAIi» 
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London and North Western (Stock) 

Do. do. Eighths . 
London and Blackwall (Stock) 
Londonderry and Coleraine 
Londonderry and Enniskillen . 
Llynvi Valley (Stock) (div. and Bonus) 
Lyons and Geneva (10 fcs.) 
Maria Antonia 

Do. do. New .... 
Manchester, Shef. & Lincolnshire (Stock) 
Metropolitan . . . . , 

Mid K.ent 

Midland Great Western (Ireland) . 

Do. do. Halves 

Midland (Stock) .... 

Do. Birmingham and Derby (Stock) 
Namnr and Li^ge . . ' . 
Newcastle and Carlisle 
Newport, Abergavenny, and Hereford 
Newry and Armagh, Deferred . 
Newry, Warren point, and Rostrevor 
Norfolk (Stock) .... 
Northern Counties Union 
North Eastern — ^Berwick (Stock) 

Do. do. do. Extensions .. 



SHARES. 



Do. do. do Pref.(not converted) 

Do. do. Leeds (Stock) 

Do. do. York (Stock) 
North London (Stock) 
North and South Western Junction 

Do. Hammersmith Branch 
North Staffordshire . 
North British (Stock) 
North Devon Railway and Dock (Stock) 

{A. receiving no divi 
dend until 6 per cent 
has been paid to B. . 
Northern of France, half-year's int. 8 fcs., 
and 6d| fcs. balance of 1859 div., say 
73j^ fcs. ..... 

Do. New, issued at £23 (7 fcs. 60 c.) 
Do. £20 Shares (late Charleroi and E.") 
Gua. 3| per c, and redeemable at £2l^^ 
in 88 years, from 1st January, 1854 



Do. A. Stock 
Do. B. Stock 



3ck)^ 
livi-J 
;ent. 1 



Number. Amount 



22,197,281 

244,368 

1,382,210 

6,700 

4,240 

69,080 

80,000 

8,000 

8,000 

3,943,681 

60,000 

3,200 

20,000 

16,000 

9,130,621 

978,633 

26,696 

22,220 

6,000 
1,002,190 

60,000 
6,149,917 

46,416 

40,937 

1,398,300 
3,220,125 
976,000 
6,600 
1,500 
168,600 
2,613,333 
Repre- 
senting a 
capitalof 
£294,920 



£. 



12i 

26* 
26 

20" 
33^ 
10 

10* 
26 
60 
25 



^ 



400,000 
126,000 



VlM c^ 



Paid. 



100 
10 

100 

all 
all 

100 
all 
32i 
10 

100 

3 

all 

60 

all 



£ 


100 


£ 


100 


20 


all 


100 


all 


25 


all 


10 


9 


20 


all 


£ 


100 


60 


3* 


£ 


100 


25 


all 


26 


1 8$ 


£ 


100 


£ 


100 


£ 


100 


10 


all 


10 


all 


20 


17* 


£ 


100 


) £... 


100 


} £... 


100 


J £... 


100 


16 


all 


16 


12 



\ 



is\ 
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Northern of France £20 3 per cent Bonds, 
late Boulogne and Amiens Shares . 

Oude (Limited) Scrip . . . . 

Oxford, Worcester & Wolverharap.(StockJ 

Paris, Lyons, and Mediter^ 1859 div. 63 t 

Paris and Orleans, 67 fcs. bal. of 1859 div 

Peebles .... 

Portsmouth 

Recife & San Francis. (Pern.) Lim.Gu. 7 p.c 

Siga and Dttnaburg 

Some and Frascati . 

Soyal Danish . 

Boyal Swedish 
Do. 5 per cent. Obligations 

Sambre and Meuse . 

San Paulo (Brazil.) Limited, Gaa.7'peFct 

Scottish Central (Stock) , 

Scottish North Eastern— "Aberdeen" Stk 
Do. do. " Scottish Mid." Stk. 

Shropshire Union (Stock) 

South Austrian and Lombardo-Yenetian 
half-year's interest and 1859 dividend 
Do. do. Obligations (7| fcs.) 

South Eastern (Stock) 

South Devon (Stock) . . * 

South Wales (Stock) 

South Yorks. Kailway ik Riv. Dun (Stock) 

Southern of France (10 fcs.) 

Staines, Wokingham, and Woking . 

Stockton and Darlington 

Taflf Vale (Stock) .... 

Tournay, Jurbise, Landen, and Hasselt 

Trinidad (Limited) .... 

Vale of Neath (Stock) 

Victoria Station and Pimlico Railway 

Waterford and Limerick . 

Waterfurd and Kilkenny (Stock) 

West Cornwall .... 

West Flanders . . • . 

West Hartlepool Harbour & Rail. (Stock) 

W. & N. W. (of France), 1859 div. 20 fcs. 

Virestem of Switzerland . 
Zealand (Denmark) 



Number. 



} 



Amount. 



} 



76,000 

50.000 

1,500,000 

577,500 

800.000 

72,000 

20,000 

60,000 

81,600 

32,000 

27,000 



31,000 
100,000 

1,020,000 
830,000 
600,000 

1,652,564 

750,000 

136,250 
7,433,700 
1,469,425 
2,453,500 

613,460 

134,400 
15,000 
24,000 

759,000 
25,000 
30.000 

550,000 
22,500 
15,000 

250,000 
16,065 
26,757 

496,000 

300,000 
16,250 
26,760 



20 



£ 



£. 

£. 
£. 
£, 



20 



£ 
£ 
£ 
£ 



£ 



£. 



Paid. 



aU 



20 


6s. 




100 


20 


aU 


20 


aU 


20 


aU 


20 


aU 


20 


13 


20 


10 


10 


mU 


20 


aU 


5 


aU 


4 


aU 


20 


aU 


20 


2 




100 




100 




100 




100 



10 



20 


all 




100 




100 




100 




100 


20 


all 


20 


all 


25 


all 




100 


'20 


aU 


10 


1 




100 


10 


all 


50 


all 


• • • ■• 


100 


20 


20 


8| 


all 




100 


20 


all 


20 


aU 


20 


aU 








aB*«E3. 




Number. 


Amount. 


Paid. 


d Eielpr, 4 per cent. Stock 


1,200.000 


£ 


100 


D, 44 pBt cent. Gimranteed Slock 


£74u,lti0 


£ 


100 


Preference Quarters, No. 2 . 


30.000 


12i 


all 


Bmidon No. 1 Preference . . 


7.680 


8i 


all 


6 per cent. Preftrence 


16,000 


20 


all 


■erth.&AberdeenJunct.Qrtrs. 


18,094 


8i 


all 


lian— Class A— 5 per cent. Stock 


42,950 


£ 


100 


ClsBs B— 6 per cent. Stock 


120.000 


£ 


100 


Claaa C-7 per cent. Stock 


70.873! 


£ 


100 


Dontlee Extension SCDch, No. 1 


9.58,180 


£ 


100 


Id. do. Stuck, No. S 


959,014 




100 


lo. fi per cent. Stock . 


ei8,B17 


£ 


100 


roion, 4 per cent. Stock . 




£ 


100 


1 sod GlasEow, 5 per cent. 


27,500 




9 


1, Pertb, 4 Uundee, Gmnlon 3tfc 


97,720 


e 


100 


ir cent. £.5 Preference Stock 




£ 


100 


i South Weat., Gus. 6 pr. c. Slk 


15B.250 




100 


do. S pet ct. Frefereaco Stock 
thEmBnd Western, 4 per ot Stk 


250.000 


£ 


100 


60,000 


£ 


100 


them. 5 per cent. Stock . 


1,301,362 


£ 


100 


.c.Pref.Sik. redeem, at lOp.c.pm. 


Toaooo 


s ■ 


100 




810,000 


£ 


100 


ret. Pref,do.,red. a.t5 pr. ct.pm. 


£1,000.000 


100 


t.0 


Item ([Jerks and ItantaEiten.) 


10,000 


so 






1,96S,600 


£ 


100 


do. 4 per cent. Stock . 


129,000 


£ 


100 


Jeemable 4 per cent. Stock 


1.407,500 


£ 


100 


eemahle 6 per cent. Stock. 




£ 


100 


ningham Preference Shares 


"l9,376 




all 


iter PreferencB Shares, 8 per ct. 


17,500 


10 


all 


». do. do. fipercC 


17,340 


10 


all 


mingham Guaranleeil Stock 


1,000.000 


£ 


100 


Htor Guaranteed Shares . 


6.000 


261 


all 


0. do. do. 


15,000 


13 


all 


0. do. do. . 


21,880 


20 


all 


a and York.hire, 6 p* ct, fSlk.) 


1,081,834 


£ 


100 


Soulli WtBtem, 7 per ct. CSlk. 
ortsmonlh Annuitiet" of 29. erf 


171,277 


£ 


100 


riahton, & S.Coaal,6perct,8lk 


89^395 


£ 


iob" 


do. Gna, 5 h« rent. Slock .^ 
AQB.lMO{laleCroy.Thirds)J 


398,268 


£ 


100 


if. 6 p. c. Stk,1851,fm. iCSOSb. 1^ 


leiflia 


fi...... 


V^'ss. 


hiUtam, and Dover, 6 pel cmV 


\ -tf. 
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Preference Shares — Continued. 



KAILWATS. 



Lon. & N. Wes., Gov. & NuneaU 5 p. c. Stk. 

Londonderry and Enniskillen, Half . 

Londonderry' and Coleraine, Half 

Manchester, Sheffield, and LincolnBhire,£6 

Do. 6 per cent. Stock 

Do. 3| per cent. Stock . 

Midland Consolidated 6 per cent. Stock 

Do. Consolidat Bristol and Bir. Stock 

Do. Erewash Valley Stock . 

Do. 4^ per cent. Stock, Redeemable, if 

80 determined by the Proprietary 
Do. Leicester and Hitchin Stock 
Namur and Liege, 6 per cent. . 
Newport, Abergavenny, &c. 5 p. c. Redeem 
Do. 6 p. c. Perp Pref., with opt. till 1866 
Norfolk Debenture Stock . 
Do. 5 per cent. Extension Stock, 1846 
Do. 5| per cent. Pref. Stock, 1847 . 
Do. 5 p. c. Wave}'. Val Ext. Stock, 1847 
North Staffordshire Preference 
North British 5 per cent. Stock 

Do. New Guaranteed Stock, 5 per cent 
North Eastern— Irredeem. 4 p. c. Deb. Stk 
Do. do. " Berwick" Guaranteed Stock 
do. « Leeds" 1848, 6 per ct. No. 1 
do. do. do. „ 2 

do. do. do. „ 3 

do. do. Quarters, 1845-6 
do. do. Fifths, 5 per ct. in per, 
do. « York" H. and S. Purchase 
Norwegian Trunk Preference ^ Div. for 
Do. do, . . j the year. 

Oxf., Wor., & Wol. 4^ per cent.Deben. Stk 
Do. (6 per cent.) " 1st Guaranteed Stk." 
Do. (6 per ct. Redeem.) " 2nd Gua. Stk." 
Do. (6 per cent. Irredeemable) do. 
Sambre and Meuse, 5^ per cent. 
Scottish Central, New Pref £S 6s. 8d. 
Scottish N.E.— " Aberd." Gua. 6 p. c. Stk. 
Do. do. 7 per ct. Pref. Stk. 

Do. do. 3 J per ct. Pref Stk. 

South East. "Reading Annu." of £1. 0«. 6d. 
Do. 4^ per cent. (Stock) 
South Devon, Annuities of lOs. 



Do. 
Do. 
Do. 
Do. 
Do. 
Do. 



SHARES. 



Number. 



} 



270,000 

20,064 

10,310 

172,500 

872,000 

366,698 

25,000 

1,799,903 

145,000 

1,287,416 

675,000 

10,000 

10,000 

21,684 

424,190 

300,000 

105,000 

40,000 

58,500 

780,200 

226,272 



7,650 
4,000 
7,465 
9,995 
3.335 

60,872 
5,625 

11,250 



849,990 



200,000 

17,000 

17,819 

276,667 

150,000 



40,000 
481,700 



Amount. 



£. 






m 




12| 




6 


£. 




£. 




£. 




£. 




£. 




£. 




£. 






20 




10 




10 


£, 




£. 




£. 




£. 




£. 




£. 




£. 




£. 





20 
20 
20 

10 
25 
20 
10 

£ 

£ 

£ 

£ 

10 

^/ •• •• • 

£ 

£ 

£1 0«. 
£ 



6d. 
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Preference Sharei — Continued. 



KAILWATB. 


W*H=». 


Number. 


AmoQnt. 


Paid. 




169,901 


£ 


100 


Do. da. 4) per cent da. 


416,0:^6 


« 




Do. do. Bedeem. S per cent do. 


267^ 


£ 


100 


Do. do. e per cent. SliBrei 




20 


13 


Stockton and Darliogton, A. 5 per cent 


18,001 


'JS 


all 




34,00( 


2i 


all 


Do. C. 6 per cent. . 


8,00( 






W«terford & Eiikennf, 6 per c. Prrf. Stk. 


200,0(K 


£. ... 


100 


West FUndeia, 6i per cent. Preference . 


14,013^ 


10 


■11 



■LJSSA LEASED AT TIXXD B£HTALB. 



Btnii1i,,BBT0.&C<ia.Iii.BUc.l Qu, 

Do. N»w"B'' Jsp,o. 

Bookinghinuliini {aiDek) 

aD*.G percent... ' f 

O^M Town Rail. ADc 
OeylOQ, - ■ ■ 



Spprc. 



Cl.rd^dsloRjiliiiiTOuiitimli.-.i il. 
OorL Stnnr Tulle;, Budj., & ilnli-iea. 



Do, jQlibnlpora j«lP""i.(_ 

BMt LincolnahirejaiookJ ,„ 

Eastern UnlDii—H^iiiiihSliam ... 

Great lodiHi PnL^'.BuL'reueri' 

So. Shanw ....l6p,o.V 

Slug., Ban.i&H'eilatonDlniilBUi, 



. B. oflndiB, Lim., GuB. J] 
GncHlBT Bbd Dean Forest . 
lUBBdBelbj- 



Iiir!iaii GoTemnUt 

Sillo 

Lon.ftH.Weiln. 

























aw'ooo 


w 
























"1 














^jXR 


to 
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Lines Letued at Mxed SentaU — Continued. 





.=.«.. 




uttiriTi, 


1 

1 


! 


1 


— 




Booiroo 
iM.ono 

i.fioo.ono 

l,noo,«K) 

so.ooo 

ilSio'.'obo 
sT.eoo 

iH,7ai 
l.ouo.ocn 

|s 


i':::.:. 

St 

IB 

1' 

44 

ai' 

£ 

iii" 


100 

■u 

nt 

■01 

>u 

IClft 




IdndDQUidarHiiwictaBCook 

Dn. t p'l cent. PnC. Stock 
London, TUburj, & SontUHid Sll.. 
LowHtolt B. ft B. So.. 4p. <^. BIk. 

Do. (to. Gu.ep. c. BIk. 
tUdTu6ai Uprcrsnl llwk 

Do. 0«,6p,«Dl.Ertn..do.l..: 

Do. On.. 4p. oent. do. do.S... 

Northsrn ud Butorn S per oent.... 
dS: do! Wrfrpio. 


P«".BdCo. 

Sorfblk 
Ditto 

L. ftlf.W.ftU. 

MidLud 
E«iemC™.ti- 

Difto 




Ditto 


Do. do. P«fH»nai 


Ditto 




Ditto 


Rojiton, Hitohin, k Sbepntb (Stii.) 


OrwtNoHlim 








Ditto 


Bhrmnt.nry and Horefcrd|3to<j|i).. 


Mr. T. Bn«.T 


WimbtodonMiOcordoB 


Loi>dimftB««ln« 



THE JOINT-STOCK BANKS. 

The facts identified with the joint-stock banking 

Bystem deserTe ft place ia any guide to investment 

on account of the large amount of money employed 

therein, ss well oa from the influence exercised by 
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those institutions upon the general commerce and 
monetary affairs of the country. 

The joint-stock banks first started, which have 
proved pre-eminently successful, are the London and 
"Westminster, the London Joint- Stock, the Union of 
London, the London and County, and the Commer- 
cial of London Banks. These were established under 
the provisions of the 7th of Q-eo. IV., cap. 46, sec. 4, 
and for a period of fifteen to twenty-one years mono- 
polized the principal of the joint-stock banking busi- 
ness of the metropolis. 

Joint-stock banks, as at present constituted, owe 
their origin to an Act of Parliament, the 7 and 
8 Yict. cap. 113 (1844), which was entitled, "An 
Act to regulate Joint-Stock Banks in England and 
Wales." By this measure it was made compulsory 
for all projectors of a joint-stock bank to obtain a 
charter of incorporation. The leading provisions of 
the Act were, that no share should be less than £100, 
that one-half of the proposed capital should be paid 
up, and that such paid-up capital in the aggregate 
should not be less than £50,000. Under this Act 
the notorious Boyal British Bank, the City Bank, the 
Western Bank of London, the Bank of London, and 
the Unity Bank were incorporated. 

This Act is now, however, repealed, and in its 
stead is the 20 and 21 Vict. cap. 49 (1857), which 
empowers any number of proprietors, not less than, 
seven, to form a bank, without any charter, the chief: 
provision being that the shares shall not be less, than. 
£100 each, one-half of which. mua^^ae^^L^xs::^. ^<3«jitr 
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stock banks formed imder this Act are cotnposed of 
shareholders, each and all of whom are liable, indi- 
yidually and in the aggregate, for all the losses of the 
bank. 

Joint-stock banks formed under the Act of 18M 
were compelled to be registered by the Act of 1857 ; 
but with regard to banks formed previous to 1844, 
the registration was optional. The attempt to intro- 
duce limited liability it is thought will be successful ; 
but at present full support has not been given to the 
measure. It is proposed, in cases of this description, 
to double the liability to the amount of the original 
capital. 

Subjoined is an analysis of the transactions of the 
joint-stock banks, exhibiting the respective amounts 
of capital paid up, current and deposit accounts, and 
total assets available after paying dividends and bonus. 
The figures also present the reserved funds, net pro- 
fits, and amount and rate of dividend and bonus for 
the half-year. The total amount of capital paid up 
is £3,899,045 ; of current and deposit accounts, 
£39,855,078 ; and the aggregate assets, after the pay- 
ment of dividends, exceed £44,514,000. The re- 
served funds amount to £762,003 ; the net profits to 
£357,204, and the amount of dividend and bonus for 
the half-year to £281,500. Compared with the cor- 
responding period of 1858, the Union Bank of Lon- 
don shows a decrease of deposits amounting to 
£827,974, and the London and Westminster a de- 
crease also of £850,118. The following banks exhibit 
Mn increase of deposits, "vil. ; — -"liOTiAoTi «jA County, 
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£710,903; Cil7,£473,229;Bauk of Loudon, £298,238; 
London Joint-stock, £189,075; TTnity, £34,016; and 
Commercial Bank of London, £23,430, the increaHe 
in the aggregate amounting to £550,800, on the year 
ending 1S5B. 





Bunts. 


LiabiliUes. 


AbsHh. 


1 


CupitlJ 


Deposit 




IfOi 


t™d.....w»»..»,_ 


£ 
1,000,001) 
800.000 

7ao;ooo 

600/100 
300,000 
300.DIW 
300,000 


£ 

ll,Ui 

*.m 

2,321 


». 


lB,3B6.ira 
10.399,701 

1 ,iw,Bia 
,BDa;u3 






im 














1B5S 










3,8B9,0JB 


3P,8BS,(I7 


M,5l*,9()* 



Banks. 


He. 
seired 
Fund. 


Pmnu 

J MI. 


liividond 


Di'idead 
tndBonu. 




He93 

110,000 
76,000 
83,000 
M.00t 


106,113 
8 J .153 

7o:«a 

ii,aa( 
10, use 


100.000 
70,600 

inlBOO 

9,000 


Per Cent. 














ComneKM Bmk of Loiidtm 


3* 




at 










raa,oco 


3.7,^1, 


2S1,«I0 





The Joint-Stock Bank Shares dealt in at the Stock 
Exchange are comprised in the fbUa<Kin^^i!&, vd&. •a^ 
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course include the Metropolitan establish meiita already 
referred to. Except at periods of general excitement, 
they are not eiteaaively bought or sold, holders pre- 
ferring to continue their inrestments, and to take 
dividoEds, During the crisis of 1857—58, the failure 
ofsome of the ProTincial institutions created alarm, 
and the value of .even the best securities was for a 
time depreciated, but since a partial recovery has 
occurred. The Australian Banks, at the date of the 
gold discoveries, were run to an enormous quotation, 
but they are now generally lower : — 

SEKEBAL JOIKT-STOCE BARE BHABES. 



.„„. 


Unmbtr. 


Shm. 


"^r* 












aa.soo 


S 














Bo.nio 


BO 




















SJ-^ia, .:::::::: 


w.m 




M 




















































'.;;;■;;;; 


lOU 














































as.ooo 


H) 


























4i>.(m 
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rOREiaN BANKS. 

International commerce and monetary transactions 
have, within the last few years, so much increased, that 
a short outline of the leading features of the principal 
foreign banks will be desirable. 

Amstebdam. — ^The Bank of the Netherlands was 
founded in 1814 as a deposit and loan bank. It is 
the only chartered bank in Holland. The amount of 
its bullion has of late much increased. It is managed 
by a board of six directors. 

AusTBiA. — The National Privileged Bank of 
Austria was founded in 1816. It is partly under 
Imperial surveillance, and is partly managed by a com- 
mittee. There is a governor and deputy-governor, 
appointed by Q-ovemment, and twelve directors, pro- 
posed by the committee and ratified by the State. 

AusTEiAN Cbedit Bank. — This bank was founded 
in 1855 by private capitalists, with capital to the 
amount of 100 million florins, in 500,000 shares of 
200 florins each. 

Bavaeia. — The Eoyal Bank of Bavaria was esta- 
blished in 1780, but it is now regulated by a law passed 
in 1850. It is under the control of the Minister of 
Einance, and is chiefly engaged in exchange and loan 
operations. 

Belgiitm. — The Bank of Belgium, since 1849, 
has ceased to be connected with the State, in which 
year it took shares in the National Bank of Brussels 
to the extent of £600,000. The National Bank of 
Brussels carries on ordinary baiikm^\i\i!sssi<5??ss^. "^Ss^ 
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managed by a governor and six directors, the former 
nominated bj the king. 

Bbunswick. — ^The Ducal Loan Bank, established 
in 1765, has several branches, and is the credit insti- 
tution of the State. The operations of the bank 
amount to some 20 million thalers annually. Tbe 
net profits are paid into the public treasury* — ^The 
Bank of Brunswick, founded in 1853, is a bank of 
issue and exchange, managed by a council of adminis- 
tration. 

Dekmabe. — Tbe National Bank of Copenhagen, 
founded in 1813, principally confines its operations to 
loans, discounts, public funds, and bank bills. It is 
also a bank of issue, and has two branches. — The 
Central Bank of Copenhagen is a small private bank 
of loan and deposit. 

Ebakoe. — ^The Bank of France ranks next in im- 
portance to that of England. Its operations and 
position are best estimated by the official monthly 
account which is published in the official journal, the 
Moniteur. — The Bank of Discount, at Paris, esta^ 
blished in 1848, was extended in subsequent years. 
It is a joint 'Stock bank, dividing its profits among the 
shareholders, and publishing monthly accounts. 

Hambubgh. — This bank, established in 1619, is 
now exclusively a transfer bank under G-ovemment 
supervision. Its position is kept very secret. The 
Union Bank of Hamburgh, established in 1856 by 
eight mercantile firms of the city, carries on ordi- 
nary banking operations, and is making satisfiM^ry 
progresB, 
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FsTJSSiA. — The Bank of Prussia, established in 
1765,- was modified in 1846, under the title of the 
New Bank of Prussia, and then engaged in the usual 
business of banks, besides being a bank of issue. It 
is imder the surveillance of the State. 

EussiA. — The Commercial Bank of St. Peters- 
burgh, founded in 1818, is a deposit, loan, and dis- 
count bank, under the surveillance of Government, 
possessing several branches. 

Saedinia. — The National Bank of Sardinia, was 
established in 1849, with a capital of £1^280,000, in 
32,000 shares. Its operations include discounts, 
loans, deposits, and the issue of notes. 

Spain. — The Bank of San Fernando, at Madrid, 
established in 1782, after passing through innumer- 
able vicissitudes, has of late acquired somewhat more 
general confidence. It is intimately connected with 
the financial position of the Q-ovemment, and varies 
accordingly. — The Bank of Barcelona, founded in 
1844, is a loan and deposit bank, with power to issue 
notes. It is under G-ovemment surveillance. 

Sweden. — The State Bank of Sweden, founded in 
1656, operates in every kind of banking business. 
Its capital is 10 million thalers, the profits being paid 
into the Treasury. 



MINING SECUEITIES. 

Mining Securities cannot be considered a safe 
investment. They are liable to ^^ t\^^ «QSk *^^ 
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piurties who piindpallj identify tfaemselTes with these 
tnuisactions are not the most serapulous in the per- 
fonnanee of engagements. The foUowing is the list 
of British undertakings recognized at the Stock 
Exchange: — 
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Mcns. 



XoBber. [ Share. 



! 



Alfred CoBMb (PluUaek) 

Brituh Iron 

Clifluid .^ 

Deron Gmt CoBsob (TaTuto^) 

East Baasen (IDcf-ui) 

East Candon 

East Wheal Rnaael (Tavistock) ...» 

Grambler and St. Aabjn (Gweniu^) .... 

Great SoathToleas 

Great Wheal Alfred ( PtaiDack) 

Great Wh:fal Tor (Helston) 

Grenrille 

Herod's-Foot 

Hingston Downs 

Ladj Bertha j 

Margaret ( CTnj Lelont) j 

North Downs 

North Frances (IDogan) 

Korth Wheal Basset (Idogan) 

North Wheal Crofty 

Par <- onsols (St. Blazer) 

Prorideuce (Uny Lelant) 

Sortrid^e Consols Mining Company 

South Carad^n (St. Cleer) 

South Cam Brea (D'.ogan) 

South DeroD Iron and Gen. Mining (Lim.) 

South Wheal Frances (Dlogan) 

Stray Park 

Tamar Silver and Lead Mining Co 

Tin Croft 

Valeof Towev (Carmarthen) 

West Basset (Illopan) 

West Caradon (Liskeard) 

We^t Seton 

Wheal Basset (Dlogan) 

Wheal BuUer (Redruth) 

Wheal Edward (Calstock) 

Wheal Kitty (Uny Lelant) 

Wbe»l Msrj Ann (Menheniot) 

niieMl TreUwDj (Liikeard) 



6,U0 

90,000 

500 

IfiSA 

613 

MM 
4^000 
•188 
6,000 
5,190 
36,666 
6,000 
1,<»4 
6,000 
6,000 

6,000 

2,500 

6,000 

1,138 

6,400 

1,130 

12,000 

512 

6,000 

65,000 

496 

920 

9,600 

6,noo 

20,000 

6,000 

1,024 

400 

512 

256 

4,096 

1,0^ 

1,024 



\ 



30 



20 



5 
10 



paid. 



2. 11. 10. 
16 

1 

30 
2. 14. «. 

7. 4.0. 

M* 

17s. 
12. 13. 9. 

H 
5. 14. «. 

8. 12. 0. 
4. 7. 0. 
1. 8. 6. 



11 

5». 

9. 18. 9. 

H 
. 10. 6. 7. 
12*. 
U 

i ^ 

' 18. 18. 9. 
I 20. 18. 0. 

9 
13«. 6d, 
2. 4. 
5 

5 
6* 
1. 7. 2. 



\ 
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The Foreign Minea are included in the following 
it:— 






Saponda (Liraitfld) ., 



ofQ. Aiutnlu [lamO ... 



U. Rhine Copjwt 

Port Philip 

Boottijih AoBtnli&u ^ui 

"Wcvtl^Dg (Limited) ,.. 



LesdMin.iDdSmlt. . 



Several descriptions of eliarea in these under- 
takings, both British and foreign, are quoted in the 
Stock Exchange List, and bargains negotiated through 
this channel will be regularly carried out. The out- 
aide dealers are not to be triiHted under any circum- 
stances, and more loss and disgrace is brought upon 
this branch of business through their malpractices than 
thefailureof mines or the depreciation arising through 
miamanaged works. The rate of commission varies 
on these securities, and doubtful operators will mis- 
represent prices, with the express object of enhancing 
their individual profit. 
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KEGULATIONS OF THE LONDON STOCK 

EXCHANGE. 

BULES BBLATING TO ENGLISH AND FOBBIGN STOCKS, AND 
ALSO STOCK AND SHABBS OF PUBLIC COMPANIES. 

A member having sold stock or other secnrities, and 
transferred or delivered the same according to the tickets 
or directions given him by the buyer, has a right to de- 
mand payment of such buyer ; but in case the seller doea 
apply to the member whose name is on the ticket, and is 
either refused payment, or receives a cheque which is dis- 
honoured, the buyer is not exonerated, but is liable to 
immediate payment. 

Every member is entitled to demand payment of Hib 
difiference of price between that marked on the ticket, 
and that at which he may have sold the securities, when 
the sale shall have been made below the price existing 
at the time of the ticket being tendered ; or, if sold at a 
higher price than the existing price, he shall be entitled 
to receive up to the price of the day. 



BULBS BELATING TO SHABBS AND STOCK OF PUBLIC 

COMPANIES. 

An offer to buy or sell a number of shares at a price 
named is binding upon the member making such offer as 
to any part thereof, provided that such part and the 
balance remaining be both marketable quantities ; and an 
offer to buy or sell shares, when no amount is named, is 
binding on the person making such offer, to the amount 
of ten shares, if in value Tinder £500, or a number not 
exceeding in value that sum. 

When shares or stock aie deU^eteOi m\A»sk transfer. 



BEGTJIiATIOirS OF LOITDOK BTOCK SXOHAKQB. 127 

the committee will not interf(M:e in any question arising 
thereon. 

All bargains in shares or stock when no tune is spe- 
cified, and all bargaina made before twelre o'clock on 
''name" days, shall be considered to be made for the 
existing account. 

Every member who has sold shares or stock, shall 
cause the same to be transferred at the price marked upon 
the ticket given him by the purchaser; but the seller 
shall not be compelled to take a ticket for stock or shares 
at a price not quoted in the authorized list during the 
accoTint, unless the bargain represented by such ticket 
shall have been made wil^in the two preceding accounts. 

If a call has been made on registered shares, the seller 
is authorized to pay the same, although not due, and to 
claim the same of the purchaser. 

Every member who has to take transferable shares or 
stock, shall pay the ad valorem duty, and all expenses 
attending the conveyance of the same ; and shall state on 
the ticket the amounts in which he may desire to have the 
shares or stock transferred (provided no such amounts 
require a larger denomination of stamp than £9 10^.)^ 
and the seller shall pay the increased expense incurred by 
any subsequent division of the transfer. 

Every member who has purchased shares or stock, 
and passed a ticket for the same, shall be required, in the 
event of such ticket being divided, to pay for any portion 
of the shares or stock which may be presented, provided 
such sub-division is not less in number than ten shares, 
or in value than £200 ; and should the buyer, owing to 
such sub-division, have paid more for stamps or transfer 
fees than he would otherwise have been subject to, he 
shall receive the excess so paid from the party to whom 
the ticket was originally givexi. 



128 EEGXTLA-TIONS OF LONDON STOCK EXCHiiNaE. 

Purchasers of stock or shares may refuse to paj for a 
transfer, unaccompanied by coupons or certificates, unless 
it be certified thereon officially that the said coupons or 
certificates are at the office of the company. But if the 
transfer presented be perfect in all other respects, the 
stock or shares must not be bought in until reasonable 
time has been allowed to the vendor to obtain from the 
office the yerification required. 

In the event of any question arising from the vendor 
having a larger coupon than the amount of stock con- 
veyed, or only one coupon, representing stock conveyed 
by two or more transfers, the coupon may be deposited 
with the railway secretary of the Stock Exchange, who 
shall forward it to the office of the Company, and certify 
to that effect on the transfers, which shall then be a valid 
delivery. 

All parties passing names for stock of railway com- 
panies whose shares have been converted infco Consolidated 
Stock, and are so quoted in the authorized List, are re- 
quired to pass names as stock and not as shares. 

Every member who has to pay for stock or shares shall 
pass a name for the same before twelve o'clock on the 
ticket-day, either in the Stock Exchange or at the office of 
the seller, and in the event of his not doing so, should the 
stock or shares be sold out, the loss, if any, shall fall upon 
him : it is, therefore, required, if the ticket should not be 
so passed before twelve o'clock, that the person taking it 
should certify the same on the back thereof. The time 
for selling out shall be from half-past two to three o'clock ; 
and the person holding the ticket at two o'clock shall be 
responsible for the same, if sold out on that day, unless 
such ticket had not originally been passed before twelve 
o'clock; hut should the stock or shares not be sold out 
until the foJlowing day, tlieii t\iQ i^ene^oTL "vi^is^ V<b\!^ \]bA 
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ticket at three o'clock the preceding- day shall be liable, 
unless it had ^ot originally been passed before twelve 
o'clock on the ticket-day. It is incumbent on every per- 
son passing a ticket to write on the back the name of the 
member to whom such ticket is passed. When the ticket- 
day is fixed for a Saturday, the time of selling out shall 
be from half-past one to two o'clock, and the person holding 
the ticket at one o'clock shall be liable. 

The committee require that every person who receives 
a ticket " after two o'clock," or " after three," on the 
" name " day, shall notify the same on the back of the 
ticket, by drawing a line, or otherwise, in order to faci- 
litate the tracing when shares are sold out : and any person 
neglecting to do so wiQ be held responsible for any loss 
that may be incurred. 

Every member dividing a ticket shall retain the original 
ticket, that access may be had to it, should any portion of 
the shares have been sold out; and any member whp has 
passed on the original ticket shall be required to trace it 
in the event of any portion of the stock or shares having 
been sold out. 

Any member who makes an alteration in a transfer 
ticket for stock or shares, or improperly detains the 
same, shall make good any loss that may occur thereby. 

Tickets received on name-days may be left until one 
o'clock at the office of the seller. 

When bargains have been made in shares or stock, 
and previously to their completion, the holder of such 
shares shall, by virtue of such holding, become entitled to 
a proportion of new shares or stock, it shall be competent 
to the buyer to give notice to the seller that he will com- 
plete the bargain forthwith, in order to avail himself of 
the opportunity of securing the new shares or stock ; but 
if he shall not give such notice, k© «!!aailTift\»\i^ ec&i^^^'vsv 

^5^ 
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them, nnlesfl an espedal contiract be made at Uie iame of 
purchase ; and whenerer parties hare giyen oonianoation 
upon shares or stock, the j shall be at liberty to require 
such bargain to be concluded, after sufficient notice, on 
repayment of the money adyanced, unless the lenders 
agree to the delivery of the new shares o^ stock attaching 
to the old ones. 

The committee will entertain no claim for new shares 
attaching to the purchase of old ones, unless notice of 
such claim shall hare been made in writing: and will 
adjudicate no dispute arising out of the non-deliyery of 
such shares, unless brought before them within ten days 
after the first settling-day appointed for the delivery of 
the same. 

In the event of sales of shares which carry with them 
shares not yet issued, and which cannot be conveyed by 
the transfer of the old, the committee will, upon applica- 
tion, fix a price at which the new shares shall be settled ; 
and until the delivery of the new shares, the purchaser 
shall be entitled to deduct the amount of the sum so fixed 
from the purchase-money of the said old shares, or to 
reclaim it if already paid. 

Any member not refusing an antedated ticket, when 
tendered as such, takes it with all its liabilities ; but if it 
be passed as an ordinary ticket, the liabilities must remain 
with the member putting such ticket again into circula- 
tion ; and any person holding an undated ticket for shares, 
shall not be liable for any loss arising from the shares 
having been bought in, if he can show that such ticket 
had not been ten days in his possession. 

Every member who allows two days to elapse, without 

availing himself of his right to sell out shares or stock, for 

which he has not received a name, shall be considered as 

Jiaving released the buyer £ioTCiQLi[\.Te«>'^T^^S2^ oaased 
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by ihe failure of any party, through whose default the 
name was not passed. 

When stock or shares are sold out, if a name be not 

. given within half an hour after the time of sale, the 

transfer may be made into the name of the purchaser ; 

and in cases where a name is guaranteed, the rule shall 

apply as if the stock or shares had been actually sold out. 

Begistered shares or stock, if not delivered within ten 
days, maybe bought in against the seller, at or after 
twelve o'clock on the eleventh day after the date of the 
ticket, and all loss incurred thereby shall be paid by him ; 
the broker employed to buy in the shares is required to 
give one hour's public notice before proceeding to make 
such purchase, and if the purchase be not made or at- 
tempted within half an hour after the expiration of the 
time fixed, the notice sljiall be cancelled. Shares which 
shall be so bought in shall be delivered not later than 
one o'clock on the following day,* or may be re-purchased 
for immediate delivery without further notice, and the 
loss, if any, be paid by the party causing such re-purchase ; 
and in the event of there being a profit on the transac- 
tion, it shall be paid to the .treasurer of the fund for de- 
cayed members. 

Every member who allows fifteen days to elapse with- 
out availing himself of his right to buy in registered shares 
or stock, shall be considered as having released the seller 
from all responsibility caused by the failure of any party 
through whose default the shares or stock were not de- 
* livered, unless it shall appear that the exercise of such 
right has been waived at the request of the seller. The 
right to buy in shares or stock is limited to the member 
whose name is on the ticket to pay. 

On every ticket-day the clerk of the foreign-market 
shall fix the prices of shares at three o'clock (witLtJuA ^a\^* 
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oiirrence, if necessary, of any two members of the com- 
mittee), at which prices all accounts shall be made up, and 
the differences paid in the usual way. 

No person shall be required to pay for registered shares 
or stock presented after half-past two o'clock ; or after 
half-past one o'clock on Saturdays. 

The committee will not take cognizance of any bargain 
in stocks or shares if it shall have been effected for any 
period beyond the end of the ensuing two accounts. 

BULES RELATING TO T&ANSFEBABLE AND SCSIP SHABE8. 

Shares in foreign companies, the certificates of which 
are required for payment of calls or receipt of interest, 
dividend, or bonus, shall not be brought in while the cer- 
tificates are known to be out of the control of the seller. 
Should any question arise as to the exact time for the 
delivery of shares so circumstanced, the committee, on 
being applied to, wiQ fix a day on which they may be 
bought in. 

The dealings in all shares shall be ex-dividend or ex- 
interest from the beginning of the account following that 
in which the dividend may have been declared, or the 
interest have become due. 

Shares in foreign railways to be quoted in the London 
list ex-dividend or ex-interest, at a period in accordance 
with the practice of the Bourse at Paris, so that the 
dealings at both places shall assimilate. 

BULES BELATINO TO SECUBITISS DELIVEBABLB TO BBABEB. 

In all bargains in Exchequer Bills it is understood 
that the contract is for bills not filled up to order, unless 
otherwise expressed at the time oixcL^vii^thfi contract. 
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^o smaller number of scrip shares than five shall be 
permitted to mark in the price list. 

Foreign stock bought for any specified day, and scrip 
shares for any day except the account-day, which shall 
not be delivered at or before half-past two o'clock on that 
day, may be re-purchased, through the medium of a broker, 
before three o'clock on the same day, or on any subsequent 
day ; and any loss or charge incurred thereby shall be 
paid by the original seller. 

But no foreign railway or other scrip shares shall be 
bought in on a settling-day, the buying-in being restricted 
until after twelve o'clock of the then following day ; the 
loss, in such cases, to fall against the person who shall not 
have delivered the shares at three o'clock on the settling- 
day. Any person who shall be found not to have taken 
the numbers of scrip shares so bought in shall be required 
to trace out the responsible party. 

English omnium or scrip, not paid in full, must be 
delivered at or before two o'clock. 

A member who has sold foreign stock or .scrip shares, 
for a particular day, which the buyer is not prepared to 
pay for by half-past two o'clock on that day, may re-sell 
the same through the medium of a broker, and claim of 
the original buyer any loss or charge incurred thereby. 

The committee will not take cognizance of any bargain 
done in foreign stock or scrip shares for a future account, 
if it shall have been effected for any period beyond the 
end of the ensuing two accounts. 

All bargains in French E/cntes shaU be in certificates 
to bearer {au porteur), unless otherwise stipulated. 

An offer to buy or sell a sum of foreign stock, at a 
price named, is binding upon the party making such offer 
as to any part thereof, not less than the under-mentioned 
sums, and divisible by the same, ^iz. \— > 



134 BBOITLJLTIOirB OE LONBOK STOCK BXOHANGS. 

£1000 Stock or Scrip. 
Ffi. 1000 French Eentes. 

£1036 Eossiaii Stock, or anj other foreign secaiity, 
representing about £1000 stock. 

Every bond or scrip share is to be considered perfect, 
unless a material part of the wording be obliterated, or it 
be much torn or damaged ; and if any dispute arise on 
such points, it is to be left to arbitration. And in cases 
where it is alleged that bonds or shares have been delivered, 
deficient in, or with irregular coupons, the committee will 
not, except under very particular circumstances, take cog- 
nizance of any complaint in respect thereof, should such 
bonds or shares be detained by the purchaser more than 
three days after the delivery. 

No bond or scrip share can be returned on account of 
imperfection if kept a longer period than three days from 
the day of delivery, unless it can be proved that the party 
passing it was aware of its being imperfect. 

JSo member shall be required to pay for foreign stock 
or scrip shares presented after three o'clock, or after two 
o'clock on Saturdays. 

The clerk of the foreign market shall, at twelve o'clock 
on each of the two days preceding each foreign settling, 
fix the making-up prices of all foreign stocks and scrip 
shares, by taking the then actual market prices : and no 
making-up shall be binding unless at such fixed prices. 

All bargains made in foreign stocks or scrip shares, 
when no time is specified, shall be considered as being 
made for the existing account. 

Bonds of British railways or British American railways, 

the dividends on which are payable in England in pounds 

sterling, shall be dealt in with interest from the day of 

delivery, and the accrued mtOTe«l.^wA.\s^ tiva buyer ; but 
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in railway bonds of the United States of America, and of 
all other foreign railways, the accruing interest shall be 
included in the price/ 

A member who allows three days to elapse without 
availing himself of his right of bujdng in, or without 
attempting to buy in, scrip shares or bonds, shall be con- 
sidered as haying released the seller from any responsibility 
arising from the failure of any party through whose default 
the shares or bonds were not delivered, unless it shall 
appear that the exercise of such right has been waived at 
the request of the seller. 

The right to iSuy in shares or bonds is limited to the 
original purchaser. 



THE END. 



Thomas Harrild, Printer, 11, SaUabury Squall, lf\je«X "(SiVc^i^x, \jw&^w^» 
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HOME INFLUENCE; 

A TAI.B ma KOTBBBa iim DAcearau. 

By QBAOD AGUILAB. 

*'6rftcfiAffnl]arwrot«andapDkflHaanelnapire€l ;abecoi1d«niedlDd 

AgnllH, all anlngliim filLii shiirt oF bur deisrU, and ihs hai lafl » 
blank In h«r psnicnlar walk or litantan, whiuh we nenr expect to 
HI filled iip.''-/%ri«<i^ U BHgOik Shrhui, bf Mru SaU. 

Uluitrating tba lilenl, aoucant Infloence ofa wl>e sud slltetjannls 
pvant, oiar eharaetan the moat dlTeias."— CnrlfHuB ImV Mofaiiitt. 

hint! on dDmeMlo ednratlon, niDoh wnertui irritiBg, and a ■uroJ of 

"It ia very pleu»Dt» altvr raadlng; a book, to bpeak of It In t«nni 
af hlih commenditiDn. The tale before d> ii ai> admirable one, and 
laaieeoted irltli teats aid Hb[U4. The laotnisge <> bean ditil and 
appropriate ; the mnalyelB of character ia ikilful and raried* The 
work ougbt tobe Ln the baoda of all who are latereatad in the proper 
(nlnlng at ibe Tmnhful mind."— AiIbuUHm. 

" In revianlng this work, we hardlj know what word! in the 
Bnilieh lan!|uase are itranir nioUEh to eipraea the admiration we 
have felt lntlBpenuaL"^,9wb Chfimi^U, 

prove the hearty anil to lead herreaderetoCheconelderat^on ofhlgbar 
. J _,■..._ .L._ .I'l^fia 5,a ever afford."— BefTa ITaaHy 

beforjorton bj anjwhohave peniaed 




if bllaa htrtaftar." 
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GRACE AGUIUVR*S WORKS. 

n. 

THE SEQUEL TO HOME INFLUENCE. 

jPcop. St>o, wUh a Fortran of the Author and other lUuttra^ 

tions, price 6*., 

THE 

MOTHER'S RECOMPENSE; 

A tBQtXL TO 

" Home Influenoe, a Tale for Mothers and Dau^^hters." 

By GBACE. AG-XJUiAB. 

<* Grace Afruilar belonged to the school of which Maria Edgeworth 
was the foundress. The design of the book is carried out forcibly 
and ccnstnntly, *The Home Influences' exercised in earlier years 
being £hown in active germination.*'— ^tla«. 

" The writings of Grace Agnilar have a charm inseparable from 
productions in which feeling is combined with intellect ; they go 
directly to the heart. * Home Influence,' the deservedly popular story 
to which this is a Sequel, admirably teaches the lesson Implied in its 
name. In the present tale we have the same freshness, earnestness, 
and zeal— the same spirit of devotion, and love of virtue— the same 
enthusiasm and sincere religion which characterised that earlier 
work. We behold the mother now blessed in the love of good and 
affectionate offspring, who, parents themselves, are, after her exam- 
pie, training (A«ir children in the way of rectitude and pie^.**— Jfonu 
fny ChronidU* 

** This beautiful story was completed when the authoress was little 
above the age of nineteen, yet it has the sober sense of middle age. 
There is no age nor sex that will not profit by its perusal, and it vrill 
afford as much pleasure as profit to the reader.'*— CWtJtf. 

<'The same kindly spirit, the same warm charity and fervour of de- 
votion which breathes in every line of that admirable book, * Home 
Influence,' will be found adorning and inspiring ' The Mother's 
Kecompense.' " — Morning AdverHser. 

** The good which she (Grace Aguilar) has effected is acknowledged 
on all hands, and it cannot be doubted but that the appearance of 
this volume will increase the usefulness of one who may yet be said 
to be still speaking to the heart and to the affiscUons of human 
nature."— JSeU's Messenger, 

** It will be found an interesting supplement, not only to the book 
CO which it specially relates, but to all the writer's other works."-^ 
Gentlei tan'« Magazine. 

** < The Mother's Recompense' forms a fitting close to its predeces. 
sor, * Home Influence.' ' The results of maternal care are ^ly de- 
veloped, its rich rewards are set forth, and its lesson and its moral 
are powerfully enforced." — Morning Post, 

**We heartily commend this volume; a better or more useful 
present to a youthful friend or a young wife could not well be se- 
Jccted/'—JBtertt Cknmty Press, 



GRACE AGUILAR'S WORKS. 

III. 

Ibap, 8vo, Illustrated^ price 5s,p 

WOMAN'S I'EIENDSHIP; 

A STOBY OP DOMESTIC LIPE. 

By GBACE AGUIIjAB. 

** To show us how divine a thing 
A woman may be made.'* — Wordswouth. 

** This story illustrates, with feeling and power, that beneficial in- 
fluence which women exercise, in their own quiet way, over charac- 
ters and events in our every-day life."— JBWtannia. 

" The book is one of more than ordinary interest in various ways, 
and presents an admirable ennception of the depths and sincerity of 
female friendship, as exhibited in England by Englishwomen." — 
Wtekly ChranioU. 

'* We began to read the volume late in the evening; and, although 
it consists of about 400 pages, our eyes could not close in Rleep until 
we had read the whole. This excellent book should find a place on 
every drawing-room table— nay, in every library in the kingdom."— 
Bueka Chroniele. 

** We congratulate Bfiss Aguilar on the spirit, motive, and compo- 
sition of this story. Her aims are eminently moral, and her cause 
comes recommended by the most beautiful associations. These, 
connected with the skill here evinced in their development, ensure 
the success of her labours."— fUtwtrated News. 

"As a writer of remarkable grace and delicacy, she devotes herself 
to the inculcation of the virtues, more especially those which are the 
peculiar charm of women."— Critic. 

'* It is a book for all classes of readers ; and we have no hesitation 
in saying, that it only requires to be generally known to become ex- 
ceedingly popular. In our estimation, it has far more attractions 
than Miss Burney's celebrated, but over-estimated, novel of ' Geci-^ 
lia.'*'— 2r«r«* County Frets, 

"This very interesting and agreeable tale has remained longer 
without Notice on our part than we could have desired; but we 
would now endeavour to make amends for the delay, by assuring 
<rar readers that it is a most ably-written publication, full of the 
nicest points of information and utilitv that could have been by any 
possibility constructed ; and as a proof of its value, it may suffice to 
say, that it has been taken irorti our table again and again by several 
individuals, from the recommendation of those who had already 
penxsed it, and so prevented our giving an earlier attention to its 
manifold claims for favourable criticism. It is peculiarly adapted 
for the young, and wherever it goes will be received with gratifica- 
tion, and command very extensive approbation." — BtWs Weekly 
Meuenger, 

** This is a handsome volume ; just such a book as we would expect 
to find among the volumes composing a lady's library. Its interior 
corresponds with its exterior ; it is a most fascinating tale, full of 
noble and just sentiments."— PoUodium. 
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GRACE AGUILAR'S WORKS. 

IT, 
Fea'p. 800, lUuHraied^ price 5«., 

THE VALE OF CEDAHS; 

OB, 

fS^t JjHartpr. 

A 8T0B7 OF BPAIK QT THB TOTEXSTK OXKTirBT. 

By GBACE AQUTTiAK. 

** The anthoreM of this most fascinating^ volame has selected 
for her field one of the most remarkable eras in modem history— the 
reigns of Ferdinand and Isabella. The tale turns on the eatraor. 
dinary extent to which concealed Judaism had gained footing at that 
period in Spain. It is marked by mach power of description, and by 
a woman's delicacy of touch, and it will add to its writer's welU 
earned reputation.*'— £b(ee(io BevUw. 

** The scene of this interesting tale is laid daring the reign of Fer- 
dinand and IsalMlla. The Yale of Cedars is the retreat of a Jewidi 
family, compelled by persecution to perform their religious rites with 
the utmost secrecy. On the singular position of this fated race in 
the most Catholic land of Europe, the interest of the tale mainly 
depends ; whilst a few glimpses of the horrors of the terrible In> 
qolsition are afforded the reader, and heighten the interest of the 
narrative."— ^Skarpe't Moffotfine, 

** Anything which proceeds from the pen of the authoress of this 
volume is sure to command attention and appreciation. There is so 
much of delicacy and refinement about her style, and such a ftithful 
delineation of nature in all she attempts, that she has taken her 
place amongst tlie highest class of modem writers of fiction. We 
consider this to be one of Jlisa Agoilar's best efforts."-- Bstt** WuHf 



*' We heartily commend the work to our readers as one ezhibitingf, 
not merely talent, but genius, and a degree of earnestness, fidelity to 
nature, and artistic grace rarely found."— ZTerto Cownty Freu. 

** The ' Yale of Cedars' is indeed one of the most touching and in* 
tereftting stories that have ever issued from the press. There is a 
life-like reality about it. which is not often observed in works of this 
nature ; while we read it we felt as if we were witnesses of the various 
scenes it depicts."— i?u«Jb* ChrottMe. 

** It is a tale of deep and pure devotion, very touchingly narratod.** 

** The authoress has already received our commendation ; her 
present work is calculated to sustain her reputation." — IfhuiraM 
News, 

*Mt is indeed a historical romance of a high class. Seeing how 
steady and yet rapid was her improvement— how rich the promise of 
her genius — it is impossible to close this notice of her last and best 
work, without lamenting that the authoress was so untimely snatched 

iSvjn a world she appeared destined, as certainly she was singularliy 

jHAliSed, to adorn and to improve."— CrUis. 

London : OBO0MBBID6X «( EQBE* b, 'B«A«nit)i^«t 'Aww . 



GRACE AGUILAR'S WORKS. 

V. 

Fcap^ 800, lUuttrated tDUh FrofUupUee <md Vignette^ 

price ^.^ 

THE DAYS OF BRUCE; 

% S6torfi from Scottish 1|i8tori|. 

By OBAOES AOUTLAB. 

" We have had an opportunity of obsenring the interest it awakenc 
in diffisrent claMes of readers, and in no inRtance has it fkiled to riret 
attention, and to induce a high estimate of the author's powers. Mist 
Aguilar was evidently well read in the times of Bruce. It is long 
sinea we met with a work which combines so happily the best quali- 
«•• of historical fiction."— JSM«etio BeeUw. 

"Thelifisof the hero of Bannockbnrn has furnished matter for 
Innnmerable tales in prose and verse, but we have met with no records 
of that famous era so instructive as * The Days of Bruce.'"— Brttaimki. 

" ' The Days of Bruce' was written when, in the vigour of intellec- 
tual strength, Grace Aguilar was planning many things, and all for 
good; it was we know her especial favourite : it is mil of deep in- 
terest."— 3fi-«. 8, C. Sail, in Sharpy's Magatiiu. 

** It is a volume which may be considered as solid history, but is 
nevertheless entertaining as the most charming novel ever produced 
bv genius. Sir Walter Scott's name as an author would not have been 
disgraced by it had it appeared on the title-page instead of Grace 

**W% 4iBply intorosting r«nMnoa-«a eamposiliMi of grtat el*. 
quence, written with practised polish and enthusiastic energy. We 
are not surprised at the elegance, Ae warmth, and the pathos with 
which Grace Amiilar paints love passages ; but we are astonished at 
the fire and accuracy with which she depicts scenes of daring and of 
death."— Oburver, 

** The tale is well told, the interest warmly sustained throughout, 
and tiie delineatiun of female character is marked by a delicate sense 
of moral beauty. It is a work that may be confided to the hands of 
a daughter by her parent."— Cburt Jownud, 

** Every one who knows the works of this lamented author, must 
observe that she rises with her subiects. In * The Days of Bruce' she 
has thrown herself into the rugged life of the fourteenth century, and 
has depicted the semi-civilization of the period in a manner that is 
quite marvellous in a young woman. Grace AguUar always excelled 
in her delineation of female characters, while the skill she evinces in 
the illustration of the historical personages, alid her individualization 
of the imaginary ones, might at once entitle her to a birthplace among 
historical novelists."— Zodief* Companion. 

" Her pen was ever devoted to the cause of virtue : and her various 
publications, exhibiting the beauties and enforcing the practice of 
the 'tender charities' of domestic life, have, we doubt not, recom- 
mended themselves to the hearts of numbers of her countrywomen. 
The work before us differs from the former publications of its author, 
inasmuch as it is in fact an historical romance, for this species of 
writing the high feeling of Grace Aguilar peculiarly fitted her ; many 
of the scenes are very highly wrought; and while it will fix in the 
reader's mind a truthful idea of the history and style of manners of 
* The Days of Bruce,' it will also impress upon him a strong sense of 
the abili^ and noble cast of thought which distinguished its la- 
mented author." — EngUahwomafCt Magcudne, 
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" We look upon *Tho Diiys of Bruce* as an elegantly-written and 
interesting romance, and place it by the side at Miss Porter's Scot- 
tish Cliiefs."— Gentleman' $ M(»gazine, 

** A very pleasing and successfHil attempt to combine ideal deline- 
ation of. character with the records of history. Very beautiful and 
yery true are the portraits of the female mind and heart which Grace 
Aguilar knew how to draw. This is the chief charm of all her 
writings, and in * The Days of Bruce* the reader will have the plea- 
sure of viewing this skilful portraiture in the characters of IsoUne 
and Ag^eSy and Isabella of Buchan.''— Xt^erarj/ Gazette. 

** What a fertile mind was that of Grace Aguilnr ! What Ian early 
development of reflection, of feeling, of taste, of power of invention, 
of true and earnest eloquence! ' The Days of Bruce' is a composition 
of her early youth, but f^U of beauty. Grace Aguiiar knew the 
female heart better than any writer of our day, and in every iiction 
from her pen we trace the same masterly analysis and development 
of the motives and feelings of woman's nature. * The Days of Bruce' 
possesses also the attractions of an extremely interesting story, that 
absorbs the attention, and never suffers it to flag till the last page is 
closed, and then the reader will lay down the volume with r^^et.** — 
CrMo, 



VI. 
!Feap, Svo^ Illusirated ioUh Frontispiece^ price 5«., 

HOME SCENES AND HEART STUDIES. 

By GBACE AGUHiAB. 

Thb Pebez Family. 

The Stone-otttteb's Boy op Possagno. 

Ahete and Yaeeh. 

The Fugitive. 

The Edict; a Tale op 1492. 

The Escape ; a Tale op 1755, 

Bed Rose Villa. 

GoNZALVo's Dadghtee. 

The A.UTHOBESS. 

Helon, 

Lucy. 

The Spieit's Enteeaty. 

Idalie. 

Lady Gbesham's Eete. 

The Groitp op Sculptuee. 

The Spieit op Night. 

Beoollections op a Bamblee. 

Cast thy Bbead upon the Watees. 

The Teiumph oti Loye. 
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GRACE AGUILAR'S WORKS, 

vn. 
Second Edition, in Ttoo Volumes^ Foolscap 800, price lOtf. 

THE WOMEN 0¥ ISRAEL; 

Or, Gkaracters and Sketches from the Holy Scriptures, IIlustratlTe 

of the past History, present Duties, and future Destiny of 

Hebrew Females, as based on the Word of God. 

By aHACE AGUHiAB. 

^Principal €^ontents of ti^e SStorl^. 

First Period— Wives or the Patriarchs. 

Ere. - 1 Rebekata. 

Sarah. I Leah and Rachel. 

Sboond Period — The Exodos and the Law. 

E$(yptian Captivity, and Jochebed. 

The Exodus— Mothers of Israel. 

Laws for Wives in IsraeL 

Laws for Widows and Daughters in Israel. 

Haid Servants in Israel, and other Laws. 

Third Period— Betwbbh the DBLivEar or the Law axd the 

MOMAROHT. 

WifeofManoah. 
Kaomi. 



Rispah. 

Prophet's Widow. 
The Shunamite. 
Little IsraeUtish Maid. 



Miriam. 

Tabernacle Workers — Caleb's 

Deborah. [Daughter. Hannah. 

Fourth Period— The Monaroht. 

Michal. 

Abieail. 

Wise Woman of Tekoah. 

Woman of AbeU 

Huldah. 

Fifth Period- Babtlomiah Captivitt. 

The Captivity. 

Review of Book of Ezra. 

Suggestions as to the Identity of the Ahasueros of Scripture. 

Esther. 

Review of Events narrated in Ezra and Nehemiah. 

Sixth Period— Contimuamce or the Second Texple. 

Review of Jewish History, from the return from Babylon to the 
Appeal of Hyrcanus and Aristobulus to Pompey. 

Jewish History from the Appeal to Pompey to the Death of 
Herod. 

Jewish History from the Death of Herod to the War. 



The Martyr Mother. 

Alexandra. 

Mariamne. 



Salome. 
Helena. 
Berenice. 



Seventh Period— Women or Israel in the Present as in. 

rLDENCED BT THE PaST. 

The War and Dispersion. | Effects of Dispersion and Per. 
Thoupfhts on the Talmud. ' I secution. 
Tnlmudic Ordinances dc Tales | General Remarks. 

*' A work that is suflScient of itself to create and crown a reputa- 
tion."— /%riTnasr«« to Englith ShrkieSf bp Mr$, S, O, SaU, 
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GEACE AGUILAE'S WOEKS. 



NEW EDITIONS, II.LITSTBATEB. 

I. 

HOME INFLUENCE. 

A TALE FOR MOTHERS AND DATJGHTERS. 
Fcap. 870, lUustrated, Price Sa, 

n. 

THE MOTHER^S RECOMPENSE. 

A SEaUEL TO « HOME INFLUENCE." 
Fcap. 8yo, Illustrated, Price 6«. 

m. 

WOMAN^S FRIENDSHIP. 

A STORY OF DOMESTIC LIjPB. 
Fcap. Sto, Illustrated, Price 6s. 

IV. 

THE YALE OF CEDARS. 

A STORY OF SPAIN IN THE 16th CENTURY. 
Fcap. Syo, Illustrated, Price 6a, 

V. 

THE DATS OF BRUCE. 

A STORY FROM SCOTTISH HISTORY. ^ 
Fcap. 8yo, Illustrated, Price 6«. 

VI. 

HOME SCENES AND HEART STUDIES. 

TALES. 
Fcap. 8vo, niustrated, Price 5*. 

VII. 

THE WOMEN OF ISRAEL. 

Two Vols., fcap, 8vo, Price 10*. 
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